
fmasn of JSSS-M ; 

d 

in 

Meant. 
Brim. 

Cmfc^ 
trtBwr .. 

EUW:.. 

inn . 
famr 

. Sth. is 
DRDSSO 
.. flfr-38 
■ 02.00 
W*600 

.Qkr 7 75 

. fa .00 
F«*550 
Fir 60Q 
0U2.2Q 

...Or GO 
-»S|? 
• B?P 15. 

Nun. .Rp?500 
 11100 

■**>■win 
Jort* ... HsjOQ 
BMW ... FibSQO 
UtBtta .. a 6 00 
Lncmbairg. ifi.38 
NM -. R* 4,2S 
Men#.. Pa3Q0 
MBIUSO .. DbG.DO 
"ttwbnfc.R2.50 
****.. Hb'.6JM 
R**W*«. PBS. 20 

•. - ftt 75 
:5. fiabi. .BbSQQ 
Wan .554 J0 
5»a .... PtilflO 

Swutai . ’ Skr & 50 
Swreitad SR200 
I***... Ml SOS 
Turns ..DnOGOO 

'W* 1160 
UAL ... ft la' 
H-SA .... S!jo 

. .. o: Jcr> Cross-currency loans 
< • '• 

V - cut cost of 

borrowing, Page 19 

No. 29,288 

EUROPE'S BUSINESS NEWSPAPER 

Tuesday April 3 1984 D 85513--B- 

GENERAL 

Protests 
grow at 
French 
steel plan 
Steelworkers In the Lorraine region 
yesterday blocked the Paris- 
Luxemhonrg railway fine and 
raided die local Socialist Party 
headquarter* at Metz, as French 
Government plans to restructure 
the industry continued to «»rw 
tension in the political left. 

Lorraine regional authorities fol- 
lowed Communist Party leader 
Georges Marchais in condemning 
the plan, and the bishops of Mete 
and Nancy agreed to allow church 
bells throughout the region to ring 
in solidarity with a general strike 

against the plan, called for Wednes- 
day. • 

Government spokesman 
Gallo said the wave of unrest over 
the steel plan was an attempt “to 
manipulate the drama for' political 
ends." Page 18 

Cable TV 'may fair 
Multi-channel cable TV may be a 
commercial failure in Western Eu- 
rope unless government policies 
change radically to allow cheaper 
systems and restrict the industry 
less, a UK report claims. Page 11 

Chilean reshuffle 
Chilean Finance Minister Carlos 
Caceres lost his job in a reshuffle of 
Gen Augusta Pinochet's economic 
team, the fourth cabinet change in 
less than a year. Page R  

Punjab tension grows 
India’s four northern, states face 
disruption and. the risk afvidfence- 
today following the killing of a lead- 
ing opposition party leader-in the 
Punjab. Page 4. : 

Poles urged to vote 
Polish authorities began a big cam- 
paign to counter opposition-efforts 
to encourage amass boycott of local 
elections in June, the first national 
poll since the imposition of martial 
law. 

Hong Kong hopes 
China believes it will agree with 
Britain on the future of Hong Song 
by September, Foreign Minister Wu 
Xueian said. British Foreign Secre- 
tary Sir Geoffrey Howe visits Pek- 
ing' this month for talks. Page 4 

Swazi coup foiled 
Swaziland said an attempted roup 
by a "gang of four" - two Cabinet 
ministers, an MP and a royal prince 
- had been foiled. In a separate 
incident, seven African National 
Congress members were arrested. 
Page 4 

Bolivian deal 
Vice-President Jaime Paz Zamora’s 
party was expected to return to Bo- 
livia's. coalition government after 
hoing offered four Cabinet posts. 
Page 6 

Cyprus peace plan 
Washington and Moscow are bath 
backing a UN compromise peace 
formula to reduce Greek-Turkish 
tension on Cyprus. Page 2 

U.S. Unesco probe 
Four TJA investigators began an in- 
quiry into claims of financial mis- 
management and personnel mal- 
practice at Unesco, which could in- 
fluence other western countries to 

- follow the U.S. out of the organisa- 
tion. 

Apartheid anger 
Coloured (mixed-race}' Peruvian 
soccer player Augusta Palacios. 

■ who went to work in South Africa 
this year, said he would leave be- 
cause he has been banned from liv- 
ing in the same bouse as his white 
wife. 

BUSINESS 

[einwort 
buys U.S. 
primary 
dealer 
-KLEINWORT BENSON, the UK’s 
biggest merchant banking group, is 
to buy ACLI Government Securities 
(AGS), a U.S. government bond 
dealer, for $27,3m in cash The deal 
will make it the first fuH foreign 
owner of one of the 37 primary deal- 
ers recognised by the Federal Re- 
serve Board to make markets in 
U.S. treasury securities. Chicago- 
based AGS has net assets of $lfL2m 
and made S7Am last year. Page 18- 

WA1I STREET: Dow Jones jndgy 
closed 11.73 down at. 1453.16., Re- 
port, Page 25; Full share listizua, 
Pages 26-28 

LONDON: FT Industrial Ordinary 
indexwas 6.2 off. at ,870.8.' Report, 
Page 29; FT Share Information Ser- 
vice, Ifeges 30-31 

TOKYO: Nikkei Dow index rose for 
the sixth successive day, passing 
11/100 for the first .time to dose 
8L78 higher at 11,05049, The Stock 
Exchange index added 54 at 876.62. 
Report, Page 25; Leading prices, 
other exchanges, Page 28 •. 

DOLLAR improved on news that 
US. construction spending rose in 
February. It-rose in London to DM 
2402 PM 2.5895), Fft 8.008 (FFr 
74775). SwFr 2.154 (SwFr 245) and 
Y224.B (Y224.4). Ite traderoighted 
index, calculated before the close 
fefi 04 to 1264. In New York it 
dosed at DM 2422; SwFr 2468; FFr 
8.085 and Y22545. Page 35: 

STERLING was weaker on- fears 
about the miners' strike. It dosed 
lower in London at SL4355. down 7& 
paints, - and . at FFr 1148 (FFr 
121505), SwFr 3495 (SwFr 3.105) and 
Y3224(Y324j and wagimchanged at> 
DM 3.7375. Its trade weighting was 
798 (60J). hr New York itr dosed at 
51.4245. Page& 

GOLD finished £L5 lower in Lon- 
don at $38175. In Frankfurt it was 
$125 off at S3815 and in Zorich it 
dosed at $387.5, down $L25. In New 
York the Comex April settiement 
was $367.60 ($387.50). Page 34 . 

SWEDEN: Risk of widespread con- 
flict in the labour market grew as 
blueroQar workers’ leaders wanted 
of sympathetic action in support of 
low-paid workers who cannot push 
through wage settlements alone. 
Page3 

IRISH Government is . to use the 
country’s price control: mechanism 
to enforce the seven-month: pay 
freeze this year, though this has 
faded before. Page3 

URUGUAY achieved a trade sur- 
plus of $309m last year, its .first 
-since 1976, mainly because imports 
fell 36 per cent to 5706m. Page 6 • 

DUNLOP FRANCE, subsidiary of 
the UK Dunlop group, received a 
last-minute bid for its Dunlop ilia 
mattress and car seat operations 
from Treca of France. Page 19 

MASSEY- FERGUSON, Canadian 
machinery and engine maker, cut 
net loss to U.S568m from 
U-S.S413.2m in the year to January 
31 on sales a quarter lower. Ptige 19 

PAN AM gave up its 49 per cent 
share in Ariana Afghan Airlines, 
which it helped create, as a result ed 
the Soviet occupation of Afghani- 
stan. Page 2 

DISTILLERS COMPANY, leading 
British supplier of Scotch whisky, is 
to pay £174m (S250m) for Somerset 
Importers of New York, one- of its 
biggest customers. Page 18 

REUTERS, international news 
agency and. business information 
group, reported pre-tax profit up 50 
per cent to £5545m (S7 9m) last year 
on turnover 35 per cent higher. Its 
public flotation is planned for next 
month. Page 11; Let, Page 18 

WEBER, Rat carburettor .subsid- 
iary, increased group sales by 217 
per cent to 370bn ($230m).and re- 
ported parent-company surplus of 
:4bn after setting aside 24bn for 

depredation. Snamprogettx result, 
Page 19 

Jerusalem raid may signal shift in guerrilla tactics 
BY DAVID LENNON IN TEL AVIV 

ISRAEL is braced for a new wave 
of guerrilla attacks following the. 
unprecedented shoot-out in central 
Jerusalem yesterday between Arab 
guerrillas and Israeli-civilians and 
-police. 
* One‘guerrilla was reported killed 
and at least 48 Israelis injured, with 
a number of fatalities feared. Two 
guerrillas were taken captive after 
the furious gunfight which involved' 
shopkeepers, passers-by and police. 

This is an entirely new type of at- 
tack, which has heightened fears 
that Palestinian guerrillas will 
adopt a far more aggressive and 
daring style in future attempts to _ 
force Israel to recoguise the nation-: 
al right of the dispossessed Palesti- 
nian people. 

There been a gradual build- 
up- of bo mbings in. Jerusalem in re- 
cent months. These are apparently - 
the work of the radical Palestinian 

groups frustrated by the failure of 
the relatively more moderate, politi- 
cal efforts of Mr Yassir Arafat, Pal- 
estine liberation Organization 
(FLO) chairman, to achieve some 
progress on the issue of Palestinian 
rights. 

The effect of the 1982 PLO defeat 
in Lebanon, which stunned the Pal- 
estinian military organisations, ap- 
pears to be wearing off. Israel now 
fears a new heightened round of 
guerrilla attacks especially from 
the more radical organisations. 

Yesterday’s attack began in mid- 
morning as the guerrillas, two of 
whom had been shopping in a cloth- 
ing store, suddenly pulled out auto- 
matic weapons and hand grenades, 
rushed outride firing «♦ 
random. 

Local shopkeepers and pedestri- 
ans drew their own guns and fired 
bads. The police quickly joined in. 

ML. fe 

Mr Yitzhak Shamir 

One shopkeeper claimed to have 
shot dead a guerrilla. 

Two guerrillas tried to escape, 
but one was caught in a nearby veg- 
etable market, and police said an- 

other was captured while trying to 
drive through a road block on the 
road to Bethlehem. 

Police described the shoot-out as 
“a new type of attack which we 
have not encountered before." 

Mr Yrtzhak Shamir, the Prime 
Minister, wanted that those who 
perpetrated the attack and those 
who sent-the attackers would be- 
punished. He said that while most 
of the attempted guerrilla attacks 
in recent times had been unsuccess- 
ful, yesterday's raiders had ma- 
naged to kill, cut down and massa- 
cre Israelis. 

Despite the shock which the raid 
delivered to the Israelis it may well 
prove to have been a failure from 
the planner's point of view. If the 
Democratic Front for the Libera- 
tion of Palestine, which claimed re- 
sponsibility for the attack, is to be 
believed then the sum was to cap- 

ture the nearby Tourism Ministry 
building and to take hostages. 

In a statement issued from Dam- 
ascus, the group headed by Mr Naif 
HawatmeK claimed that the guer- 
rillas had taken hostages in the 
Tourism Ministry and were de- 
manding the release of Palestinians 
held prisoner in Israeli jails. How- 
ever, it would appear that this plan 
went awry and that the guerrillas 
opted for a shoot-out in the busy 
city centre. 
• Queen Elizabeth, who has just 
completed a state visit to Jordan, 
has been, invited to visit Israel, the 
Israeli Embassy in London an- 
nounced yesterday. The invitation 
was extended by Mr Chaim Herzog, 
the Israeli President, during a 
luncheon with the Queen yesterday 
at Windsor Castle. Mr Herzog is 
this week on an official visit to the 
UK. - 

Volvo opens 
construction 
merger talks 
BY KEVIN DONE IN STOCKHOLM AND 
TERRY DODSWORTH IN NEW YORK 

VOLVO OF Sweden and Clark 
Equipment of the U.S. have opened 
negotiations that might lead to the 
merger of their construction equip- 
ment operations: 

An eventual merger would ovate 
an important new force in the world 
construction equipment industry, 
capable of challenging In the 
wheeled foaderand dump truck sec- 
tors the two gants. Caterpillar of 
the U.S. and Komatsu of Japan. • 

Another big competitor in these 
sectors is Rat Allis, a joint venture 
ofRat of Italy, which has a 90 per 
cent interest, and Allis Chalmers of 
theU.S. The combined annual turn- 
over .tf the Clark -and Volvo con- 
struction businesses would be about 
$717nL~‘ ' 

This is the kind of 
that industry observers have been 
expecting for some time because of 
the long and deep depression in the 
markets for most construction 
equipment. 

IBH Holdings of West Germany 
attempted in the early 1980s to 
build a large internationally com- 
petitive group, but it took over 
mainly weak companies and ulti- 
mately disintegrated last Novem- 
ber. 

By contrast Volvo and Clark are 
both financially healthy. “This proj- 
ect is not coming because of weak- 
ness but because both are ready to 
be offensive and aggressive in the 
world market" Volvo said yester- 
day. . 

As a first step, Volvo BM and 

Clark Michigan, the respective sub- 
sidiaries, are tO tekg ghwmhnlrfmg^ 
of 10 per cent in each other and will 
also appoint directors to each oth- 
er’s boards. 

In a joint statement the two com- 
panies said yesterday that they had 
agreed to “enter into a joint feasibil- 
ity study aimed at wimhmmg their 
operations to form an entity that 
would remmnnd a considerable 
share of the worldwide market for 
construction mining machin- 
ery." 

The cross-shareholdings would 
be as “a *imng indication of 
the seriousness of mutual commit- 
ment" to the project, both compa- 
nies said yesterday. -; ' _- 

In the feasibility study, Volvo and 
Dark intend to explore the strate- 
gic and operational advantages - 
particularly in product research 
and development, manufacturing, 
and sales and marketing — that 
could be obtained from a merger. 

Volvo BM had sales last year of 
SKr 2J5bn ($325m) while Clark Mi- 
chigan had sales of about 5400m. 
Volvo claimed that after a merger 
the new company would be the 
world’s third largest manufacturer 
of wheeled loaders and fog nmnber 
nnp in dump trucks. 

Clark strengthened its position in 
the truck market early this year by 
acquiring Euclid from Daimler- 
Benz of West Germany for about 
$30m. 

Continued cm Page 18 

Olivetti plans retail 
network for Europe 
BY OUR MILAN CORRESPONDENT 

OLIVETTI, Europe's leading data 
processing equipment company, is 
planning to set up a network of re- 
tail outlets in Europe, specialising 
in the sale of Olivetti personal com- 
puters and related software. • 

Sig Elserino PSbl, joint managing 
director- in charge of Olivetti's 
strategy, said that, although it was 
not dear whether the retail stores 
would be wholly owned or joint ven- 
tures, Olivetti would in a few 
months announce its plans to open 
such outlets In several countries in 
Europe." He said: *We plan to take 
an initiative in the field of retail 
stores." 

Olivetti has a 46 per cent stake in 
a chain of 60 personal computer 
shops in the U.&, which trade un- 
der the name of Microage. This ven- 
ture, which Olivetti entered in late 
1982, plans to have between 100 and 
120 outlets operating by the ehd of 
this year. 

In Europe, Olivetti products - 
from typewriters to calculators - 
are sold in a number of outlets, 
many in Italy. But the idea of an 

Olivetti-aperated retail chain in Eu- 
rope for computers is new, and Sig 
Hoi explained that it was part of 
the group's expansion plans. 

Sig Kol said he was “strongly*] 
convinced” that Olivetti could attain 
a lasting position as the second 
largest personal computer manu- 
facturer in Europe. “We take it for 
granted that IBM will lead the mar- 
ket," he added. 

Olivetti announced a new line of 
personal computers in London last 
week and is continuing to co-op- 
erate with AT&T, which last De- 
cember paid S260m far a 25 per cent 
stake in Olivetti. Olivetti is selling 
around 100,000 “workstations" to 
AT&T this year for 5250m. They 
will be marketed by AT&T in the 
Upmarket 

• Olivetti said yesterday that it had 
signed a $4J5m agreement with Yu- 
goslavia for industrial and commer- 
cial co-operation in making office 
furniture. The deal calls for an ex- 
change of products over the next 
five years. 

Madrid 
to buy 
Roland 
missile 
By David White in Madrid 

SPAIN HAS decided to buy the 
Franco-German Roland anti- 
aircraft missile in preference to 
British Aerospace's Rapier, in a 
deal worth Pta 30bn (5201m). 

The Gibraltar issue, on which 
little progress has been made in re- 
cent AngirvSpanish talks, was One 
factor h^ktnri fog rhnirp according 
to both Spanish and British offi- 
cials. 

The contract decision, which the 
British embassy in Madrid de- 
scribed as “very disappointing " was 
made yesterday by Sr Felipe Gon- 
zalez, the Spanish Prime Minister, 
following the passing of fWnarilinpq 
on the rival hid* on Saturday. 

The deal is linlcpd to important 
co-production and technology off- 
sets andis designed to enable Spain 
to develop its own missile system. 

. The missile contract, which, has 
been under jfiscnssion for several 
years, is the second recent setback 
for British, hopes of breaking into 
the Spanish defence market, follow- 
ing the choice last year of the 
McDonnell Douglas F/A-18 Hornet 
to replace Spain's ageing genera- 
tion of UB. and French fighters, 
rather than the Anglo-German- 
Italian Tornado. 

The Roland and Rapier emerged 
as the main contenders for Spain’s 
low-level air defence system, 
against the Chaparral manufac- 
tured by Ford Aerospace of the UJ>. 
and a recent bid by the Italian 
Aspide missile. 

Britain had maintained hopes of 
clinching the deal, and made no 
preconditions on deployment of the 
missiles, some of which are due to 
be stationed in the Gibraltar region 

Continued on Page 18 

Ford of 
Europe 
chief quits 
By Kenneth Goocfing in London 

FORD OF Europe rhairman Mr Ed- 
ward Blanch resigned unexpectedly 
yesterday in a move that took his 
colleagues by surprise. 

Mr James Capolongo, president, 
is to co-ordinate all Ford of Europe 
matters for the time being. 

The indications are that the par- 
ent group will appoint a new chair- 
man to replace Mr Blanch, who was 
58 last month and has worked for 
Fbrd for 32 years. 

He began his Ford career as a fi- 
nancial analyst and was elected a 
vice-president of the company in 
1973. He became president of Ford 
of Europe in 1979 and succeeded Mr 
Bob Lutz as chairman, Ford of Eu- 
rope, in August 1982. 

Ford said last night that Mr 
Bland: “will remain with the com- 
pany as a corporate rice-president 
until the end of the year to com- 
plete specific business studies relat- 
ed to international markets.” 
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Alfonsiu rejects 
austerity as debt 
rescue condition 
BY JIMMY BURNS IN BUENOS AIRES 

PRESIDENT Raul Alfonsm 
again warned that Argentina will 
not be forced into a fierce 
programme of retrenchment as a 
condition for the renegotiation of its 
543.6bn foreign debt 

“There are those who believe that 
we can only pay the debt by post- 
poning growth and sacrificing the 
general welfare of our people. We 
think exactly the opposite," Sr 
Alfonsin said in a nationwide 
broadcast 

The President reiterated a pledge 
that Argentina would not repudiate 
on its debt But his tough defence of 
“Argentine interests and the digni- 
ty of the nation" appeared to point a 
continuing difficult period ahead 
for creditors in their dealings with 
Buenos Aires. 

Both the U.5, Government and 
Western banks had hoped that the 
S500m rescue package agreed at the 
weekend as a way of solving the im- 
mediate problem of the interest 
payments owed to U.S. banks, 
would lead to early signature of an 
IMF stabilisation plan. 

Sr Alfonsin did not mention the 
IMF. On the contrary, the main 
thrust of his speech appeared to be 
aimed at stressing the degree of 
Latin American co-operation in- 
volved in the package and the way 
in which Argentina considered it- 
self to have emerged strengthened 
by the last-minute concessions 
granted by its creditors. 

"We know that from now onwards 
we are not alone and this is a funda- 

mental change in a situation in 
which we were previously isolated 
and vulnerable," Sr Alfonsin said. 

The President implicity ruled out 
a debtors' club by saying that the 
deal reflected a spirit of co-opera- 
tion rather than confrontation. But 
local analysts interpreted bis 
speech as a firm indication that 
Argentina still expects considerable 
flexibility from the IMF as well as 
better terms from the banks once it 
negotiates a broader package. 

David Gardner in Mexico Gty 
adds: Officials have confirmed that 
Mexico's SI00m portion of the emer- 
gency credit for Argentina could be 
repaid in grain shipments. This, 
however, is a fail-back position. The 
current plan is that the credit 
should be repaid out of the S300m 
bridging finance the U.S. Treasury 
is committed to provide once Argen- 
tina signs a letter of intent, with the 
IMF. 

Should there be major obstacles 
to a deal with the IMF, the Mexican 
credit would become pre-payment, 
for grains, which Mexico is import- 
ing from Argentina this year for the 
first time. Contracts worth S136m 
have already been agreed but the 
form of payment - including a pos- 
sible barter agreement - is due to 
be decided in the course of Presi- 
dent Miguel de la Madrid's visit to 
Argentina, which was due to begin 
last night 

IMF confirms industrial recov- 
ery, Page 6; Lex, Page 18 

Vatican 

Bank 

probe 

widens 
By Alan Friedman in Milan 

THE INVESTIGATION of Arch- 
bishop Paul Marcinkus, chairman 
of the Vatican's bank, on allega- 
tions of impropriety in the handling 
of a 1972 loan to a former director of 
the collapsed Banco Ambrosiano 
widened last night Judicial officials 
in Milan said they had notified Sig 
Carlo Pesenti, chairman of the com- 
pany that borrowed from the Vati- 
can, that he is also under investiga- 
tion. 

Sig Pesenti was a close collabora- 
tor of the late Sig Roberto CaM, 
riiairman of Banco Amhmsiano. 
His company, Ital Mobiliare, was 
the largest single shareholder in 
Banco Ambrosiano. The judicial 
communication dispatched to Sig 
Pesenti, who is aged 76, informed 
him that he was being investigated 
for failure to disclose relevant fi- 
nancial corporate information un- 
der the Italian civil code. He has 
been investigated on related mat- 
ters since last year. 

Archbishop Marcinkus. the 
American-born chairman of the Is- 
tituto per le Opere Religiose (10R). 
in 1972 approved a L50bn (S31.1m) 
loan to Sig Pesenti's Ital Mobiliare. 
The loan was indexed to the Swiss 
franc and its existence was not dis- 
closed until 1979 when it matured. 

More than three times the initial 
amount - some LISObn - was sup- 
posedly' repaid to the IOR in 1979. 
That was allegedly because of the 
appreciation over seven years of 
the Swiss franc against the lira. Sig 
Pesenti is being investigated for not 
disdosing the loan for seven years. 

A senior Italian Government offi- 
dal meanwhile confirmed last night 
that the judidal communication in- 
forming Archbishop Marcinkus 
that he was under investigation 
was transmitted to him through the 
Italian Foreign Ministry. In 1982 a 
judicial letter to Archbishop Mar- 
cinkus concerning an investigation 
about his role in the collapse of 
Banco Ambrosiano was rejected by 
the Vatican because it had not been 
transmitted through appropriate 
diplomatic channels. 

judicial communication of the 
type issued to Archbishop Marrin- 
kus and two of his senior colleagues 
at the IOR and now Sig Pesenti do 
not constitute formal charges under 
Italian law, but may indicate that 
investigations have reached an ad- 
vanced stage. 

The IOR, which has agreed to 
make a $250m payment as part of 
the forthcoming financial settle- 
ment of the long-running Banco 
Ambrosiano affair, controlled ten of 
the overseas “dummy” companies, 
to which Sig Calvi’s bank lent 
S1.3bn 
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EUROPEAN NEWS 

Pan Am 
pulls out of 
Afghan 
By Leslie Cofitt in Berlin 

PAN AM has relinquished a 49 
per cent share in An ana 
Afghan Airlines, which it 
helped to create. The move 
followed cancellation last year 
by Ariana of contracts with Pan 
Am and McDonnell Douglas to 
provide crew training for the 
airline's Boeing T27-100S and 
DC10-30S and U a direct result 
of the Soviet occupation of 
Afghanistan. 

West Germany's Lufthansa 
airline and Swissair have taken 
over the refresher training of 
Afghan pilots under contracts 
signed late last year. 

A Swissair spokesman said 
its contract to provide up to 10 
Afghan pilots with 100 hours of 
simulated training annually for 
the DC 10 is expected to be auto* 
matically extended for another 
year. Lufthansa too said it is 
giving 100 hours of training this 
year to Afghan pilots of the 
Boeing 727s. 

The refusal by the U.S. Ad- 
ministration to give visas to 
Afghan airlines' pilots last year 
is understood to have caused 
Kabul to cancel its contract 
with Pan Am which dated back 
to the 1950s. as well as the con- 
tract with McDonnell Douglas. 

The DCIO owned by Ariana Is 
claimed to be a favourite with 
the Soviet military on the 
Moscow-Kabul route as it is an 
all-freight version 

Weinberger pledge on Turkey aid 
BY DAVID BARCHARD IN CE5ME, TURKEY 

PRESIDENT Ronald Reagan’s 
administration yesterday 
promised Turkey to do its 
best to persuade the VS. 
Congress to withdraw a 
decision by the Senate 
Foreign Relations Committee 
last week to block 5215m 
(£150m) of Turkey’s S93im 
aid package for next year 
unless the Famagusta new 
town of Varosha in Cyprus is 
banded back to the Greek 
Cypriots. 

The decision, taken last 

week by an 11-7 majority, has 
been bitterly resented by 
Turkey. The vote followed 
the unilateral declaration of 
independence last November 
by the Turkish Cypriote In 
the northern sector of the 
island. 

Hr Caspar Weinberger, the 
U.S. Secretary of Defence, 
who Is here for the Nato 
Nuclear Panning Group meet- 
ing today and tomorrow, met 
bis Turkish counterpart. Hr 
ZekJ Yavuztnrk, for about an 

hour yesterday morning. 
According to officials, the two 
men concentrated almost 
entirely on the aid question. 

The U.S. Defence Secretary 
is understood to have 
repeated that the Reagan 
Administration deplores the 
proposed cuts and will do its 
best to have them revoked. 
He warned, however, that the 
struggle might be long and 
hard. 

Hr Yavuztnrk, according to 
Turkish officials, repeated 

Ankara's view that U-S- 
military aid is given because 
of Turkey's contribution to the 
overall Western defence effort 
and that it should not be 
linked to extraneous Issues 
such as Cyprus. In the 
Turkish view. UA aid is un- 
conditional excepts as stipu- 
lated in the 1980 defence 
agreement with Washington. 

U.S. officials here are still 
sanguine about the chances 
of having the aid cut reversed. 

Double or quits choice 
looms for 

French Communists 
BY PAUL BETTS IN PARIS 

Communists leave about tba Communists pulling 
Out of the Government so far. 
The pari; has adopted an ex- 

approach. 

Moscow to push for UN Cyprus plan 
BY ANDRIANA IEROD1ACONOU IN ATHENS 

Moscow has not been actively in- 
volved in the Cyprus issue since 

THE SOVIET Union is to advise 
Turkey to accept the latest United 
Nations compromise peace formula 
for Cyprus, senior Cypriot Govern- 
ment officials in Nicosia said yes- 
terday. The UN formula is also 
backed by Washington, which 
hopes to reduce Greek-Turkish ten- 
sion in Nato through progress on 
the Cyprus issue. 

The Soviets are understood to 
have disclosed their intentions dur- 
ing a five-day visit to Moscow last 

1975, when it proposed an interna- 
tional conference to settle the prob- 
lems of the divided eastern Medi- 
terranean island. Turkey dis- 
patched troops to Cyprus, which 
has an 18 per cent Turkish-Cypriot 
minority, in 1974 after a coup orga- 
nised by the Greek military junta 
against the Makarios Government 

The Soviet proposal was opposed 
by the West But it became a part of 

week by Mr Andreas Christofides, the Cypriot Government’s policy of 
the Cyprus government spokesman, "internationalising” the Cyprus is- 
Soviet Foreign Ministry officials re- 
portedly said they will advise Tur- 
key to accept the UN proposal 
through the Soviet embassy in An- 
kara and the Turkish embassy in 
Moscow. 

sue. This meant raising the issue 
before international organisations 
and conferences in the hope of gen- 
erating support to end the Turkish 
military occupation of the northern 
third of Cyprus. 

The latest UN peace proposals, 
which were presented by Sr Javier 
Perez de Cuellar, the UN Secretary 
General, to the Greek Cypriots and 
Turkish Cypriots in March, report- 
edly call on the Cyprus Government 
to abandon internationalisation. 

But at the same time they require 
the Turkish Cypriots to stop the 
implementation of last November's 
declaration of an independent state 
in the occupied north of Cyprus. 

The independence move revived 
speculation on the “double enosis” 
scenario for Cyprus - the perma- 
nent partition of the island into two 
zones, one controlled by Turkey 
and the other by Greece. 

The Soviet Union is understood 
to be opposed to such an arrange- 
ment, which would effectively mean 

the control of Cyprus by two Nato 
powers. 
• Egypt and Cyprus agreed today 
to restore diplomatic relations 
severed in 1978, Reuter repots 
from Cairo. 

Mr George Lacovou, Cyprus For- 
eign Minister, told reporters after a 
meeting with Egyptian President 
Hosni Mubarak “We have agreed 
in principle to re-establish diplo- 
matic relations in the very near fu- 
ture.” 

He said the decision reflected 
“the dose good relations that tradi- 
tionally exist between our two peo- 
ples." 

Diplomatic ties were broken in 
1978 after the killing in Nicosia of 
prominent Egyptian writer Mr You- 
sef Sebai by two Palestinians. 

WILL THE 
the Government this time.? 
This has been the main ques- 
tion on the front pages and the 
television news, the main focus 
of every political conversation 
since the Mitterrand Govern- 
ment announced its tough steel 
industry restructuring plan last 
week. The independent left- 
wing dafly “• Liberation ” put it 
succinctly yesterday; “The 
Communists, it's double or 
quits." 

Ever since the Communists 
joined the Socialists as the 
junior member of the French 
left-wing governing coalition, 
the question of their departure 
from Government has regularly 
come up. This time, however, 
most political observers agree 
that the steel plan, involving 
up to 25,000 layoffs between 
now and 1987, has put the Com- 
munists on the spot 

M Georges Marchais, the 
Communist secretary general, 
has called the steel plan “a 
tragic error,” and has urged 
steelworkers in the depressed 
Eastern steel region of 
Lorraine to fight it He has 
also asked the Government to 
reconsider the restructuring 
programme. 

However, M Marchs is has 
carefully avoided speaking 

tremely cautious 
limiting its attacks to the steel 
plan. But the Communists are 
clearly in an extremely delicate 
situation. They have already 
had to swallow plans for large- 
scale layoffs in the coal and 
car industries- Since the left 
has come to power in France, 
the-country has bad to accept 
unpopular austerity measures, 

Unemployment has continued 
to increase, and the Communists 
have been big losers in local 
elections. Moreover, they have 
had to put up with President 
Francois Mitterrand’s firm stand, 
in favour of the .deployment of 
new U.S.. nuclear .. in 
Europe and - his opposition to 
the European peace movement. 

J. 

COMMUNIST RIVALS: If 
Charles F Herman (above) 
and .X Georges Mar chats, A 

split from the coalition could 
thmw (be party fnt* chaos 

ifhoui a hire car, he could kiss the contract goodbye. 
He called the only name that gets you SUPER SERVICE.... 

Whenever or wherever you need to hire a 

car in a hurry, say Europcar and you've got Super 
Service. 

Super Service? If means, amongst other things, 

that your nearest car hire office is likely to 

be Europcar. Because Europcar is the biggest car 

hire company in Britain. (Who 

else did you think it was?) 

We've got nearly three times more offices 

than anyone -over260 of them throughout the U.K. 
So you get the choice of about ttiree times 

more offices to pick a car up and three times 

more offices to drop it off. With ho extra charge 

for one-way rental. 

Including Europcar offices at 72 inferGty 

stations and 22 major UK airports. 
Say Europcar and you'll also find the same 

Super Service at over2,800 offices worldwide. 
Wherever you want to reserve a hire car, 

simply phone our Central Reservations 

number; 

01-9505050. 
HUM fetich Ham 

Gatfii, DM Empur l*. UMM. 

In the US and Latin America. it sNaiafial Car Rental. 

Criticisms 
In recent weeks, the Commu- 

nists have sharpened their criti- 
cisms of government policy, 
especially in the industrial 
sector. But these criticisms 
have always been followed by 
statements expressing the 
party’s conmytmeatto the coali- 
tion. ' It has been, a strategy of 
one foot In the Government and 
one oat to try to/make.ibe big- 
gest -political capital possible 
out ok the Left-wing -alliance. 
This strategy has annoyed the 
Socialists and on several occa- 
sions M Pierre Mauroy, the 
Prime Minister, and President 
Mitterrand - himself have ex- 
pressed openly their irritation. 

The Communists are fully 
aware they have more to lose 
than to gain from leaving the 
Government. Without the Com- 
munists, the Socialists would 
still continue to have a com- 
fortable parliamentary majority. 
The Communists, on the other 
hand, would lose all the advant- 
ages of being a part of the Gov- 
ernment with four Ministers 
and the ability to place their 
people in key administration 
jobs both at national and local 
levels. 

But with the steel restructuring 
controversy, it has become in- 
creasingly questionable whether 
the Communists can contique 
cruising along with their 
strategy of one foot in and the 
other out, trying to pick up 
votes from as wide a spectrum 
as possible of the discon tended 
Left .  : 

If the protests in Lorraine 
continue, the: party will have "tor 
retain ,ita . crediblliiyr. asL^.the 
traditional defender of. working 
class interests, arid this may 
ultimately mean an open split 
with the Socialists. 

Steady decline 
What makes matters even 

more difficult for the Com- 
munists is that the party is 
involved in a key internal 
debate about - its future and 
future leadership. Under M. 
Marchais. the party has been 
steadily declining, but he is try- 
ing to hold on to his position. - 

r In recent months, he- has 
(attacked and sought to under- 
mine his main rival and farmer 
protege. M Charles Fiterman. 
the Transport Minister. M 
Fitermaxv backed by the party's 
younger technocrats, has proved 
a competent member of the 
French Government. For most,. 
he is the leading candidate 
to succeed M Marchais as 

! Secretary-General at the next 
-party congress due to be held 
in the spring of next year. 

A .decision- to leave the 
Government is therefore bound 
to have major internal party 
repercussions. What is more, 
neither M. Marchais’s camp nor 
the. Fitermau , faction favour 
pulling out of the Government 
at this stage, although M Fiter- 

ms n would have to - leave Us 
ministry by the autumn if he is 
to rim as the next Secretary* 
General of the party. 

President Mitterrand appears 
to have taken another calculated 
gamble that the Communists 
would find it politically difficult 
to leave at this stage. His steel 
plan has caused rifts in his own 
Socialist' Party but has also' 
been applauded as a sign of 
ueconomic courage” of the 
Government’s commitment to. 
put its economic and industrial 
house in order. - . 

Political losers 
Although President Mitter- 

rand is clearly expecting a- grow- - 
ing. backlash .from the 
Communists, he is also calculat- 
ing that in the end the Mg 
political losers can only be the 
junior members of the coali- 
tion. The Communists are 
expected to win about 12 per 
cent of the French vote in next: 
June's European Parliament 
elections, according to the latest 
opinion polls. Should they go 
below 10 per cent, they would 
be in serious political trouble. 

President Mitterrand has 
another important card up his 
sleeve. ■- He.has announced he 
intends to visit Moscow this 
year to meet Mr Konst amine 
Chernenko, the new Soviet 
leader. M Marchais was reported 
to have been on good terms 
with Mr Andropov, the late 
Soviet leader, .but his relations 
with Mr Chernenko are said to 
be much cooler. An eventual 
visit to Moscow by President 
Mitterrand at a time when the 
Socialist President has said he 
wants to maintain and develop •" 
a dialogue with the Soviet 
Union could thus limit M Mar- 
chais's room to manoeuvre. 

At the end of the day, the- 
steel restructuring plan could 
turn out to he another major' 
squeeze in what many suspect 
is President Mitterrand’s even- 
tual intention to make lhe- 
Communists an increasingly 
weak political party. 

The Communists know of this 
suspicion, so a decision to leave 
or not to leave the Government 
is made even more difficult. The 
poker game, in a sense, has just 
started. 

Pressure grows in Dutch 
cabinet for extra cuts 

BY WALTER BLLIS IN AMSTERDAM 

THE DUTCH coalition Govern- 
ment has begun fighting an 
internal battle on two fronts, 
and its long-term survival is 
far from guaranteed.   
.Last week.- the hardest 

pressure was being applied on 
! ™e nuclear weapons front, as 
r the U.S.,sought to persuade the 
Dutch to accept cruise missHe 
deployment, and the Soviet 
Union to persuade them to 
reject it 

v t ** economics battle is hotting up. Mr Oimo 
Kudin g. the Christian Democrat 
Finance Minister, has been 
joined by Liberal members of 
t&fi cabinet in demanding 
record spending cuts next year. 
Other Christian Democrat mfa- 
ssters, however/ are opposed to 
any enlargement in the scale of 

beyond the FI Tim 
(£L6bn) -agreed whim ihe 
coalition was formed in 1982. 

Raud Lubbers, the Prime 
Mbusrer and hhnseif a 

ouiMian. Democrat, is caught 

of the need to continue1 cost-. 
He also knows that Mr 

Kudtog's plan for ah additional 

** 3°° “i cuts next year will be 
extremely unpopular In the 
country and could cause grave 
electoral problems for the 
coalition. 

The Liberals, who are gener- 
ally much tougher than their 
cabinet partners on economics 

001 Mr 
AU ding’s line without question. 

Mr Ruding's argument for 
FI lObn is that, without it. the 
Government will not achieve its 
key target of a public sector 
borrowing requirement by 1987 

■of-7.4 per cent of net national 
income. 

The Planning Bureau's most 
recent, report, published just 
over a week ago after consider- 
able delay, contends that the 7.4 
per emit deficit target is out of 
roach and that; partly as a 
result of government strategy, 
unemployment in the Nether- 
tenda is going to exceed lm by 
1987—that is, nearly 20 per cent 
of the workforce. 
-The cabinet's problem arises 
from the fact that reductions in 
wtolic expenditure have proved 
difficult, to .sustain. A batch of 
social welfare, cuts which was to 
have taken effect in-July has 
been postponed, and a 3 per 
cent drop in public sector wages 
was only introduced iti’ January 
after seven-weeks of strikes up 
and down the. country. New 
talks with- the public sector 
unions oh further cuts for 3985 
and 1988 have-broken down, and 
once again, there is a . hint of 
erapeshot hi the air.. • • 
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conflict grows in Sweden 
ff5?*0* ^espread con- 

®“L “* Swedish labour maricet grew yesterday as 
leaders of the coumry's^lue- 
eoUar workers warned that the 
labour movement would- take 
sympathy actions in support of 
wrkers m low-paid sector^uS 
able to push through- wage 
settlements alone. - ge 

At the same time in the pub- 
lic sector, where most settle, 
meats have been completed toe 
union representing academic 
and professional employees has 
warned that it intends to call 
10 000 teachers, prosecutors and 
other senior civil servants out 

on strike from next Monday in 
support..chiefly of a pay claim 
for senior-teachers. 

The state employment agency 
replied yesterday with a more 
far-reaching threat to lock out 
Z3.0Q0 teachers at senior schools. 
and the universities together 
with a further 1,800 state em- 
ployees from next Tuesday. 

The conflict could still be 
delayed by some form of media- 
tion, but if it goes ahead it could 
lead to more than 900,000 pupils 
and students being without 
teachers. 

So far, this year’s wage round 
has concentrated on toe success 
of the public sector unions and 

some of the biggest unions 
operating in the private sector 
in pushing through wage deals 
which clearly threatened the 
Government’s economic, strategy. 
This is aiming to reduce 
Sweden's inflation and maintain 
the country’s competitiveness in 
foreign markets. 

This strategy is vitally depen- 
dent on moderate wage settle- 
ments. The Government had 
earlier warned that total labour 
costs could not be allowed to 
rise by more than 6 per cent If 
it was to meet its target of re- 
ducing inflation to only 4 per 
cent by the end of the year. 

Mr Olof Palme, the Prime 

Minister, warned at the week- 
end that the Government was 
not giving up its fight against 
inflation. Economic policy 
would be tightened if It was 
Ghown that inflationary wage 
settlements threaten economic 
targets. 

The main threats to labour 
peace are emerging in the 
lower paid areas, such as retail- 
ing and the clothing and tex- 
tiles industry, where workers 
are finding it impossible to push 
through settlements as high as 
those achieved in sectors such 
as engineering and building. 

Despite a long tradition of 

centralised wage bargaining In 
Sweden, the employers have 
managed to gain negotiations 
sector by sector this year. 
Leaders of LO, toe blue collar 
workers’ trade union confedera- 
tion warned yesterday, however, 
that the more powerful unions 
would not allow the low paid 
sectors to be pushed aside. 

The first test of strength is 
likely to come in the retailing 
sector where wage negotiations 
have already broken down. 
Union leaders were meeting 
last night to consider a call for 
strike action and sympathy 
actions from other sectors such 
as the transport workers. 

Ireland will use 

price controls 
to curb wages 
By Brendan Keenan in Dublin 

THE IRISH Government Is io 
use the country’s price con- 
trols mechanism to try to 
enforce the seven-month, pay 
fnwe this year, despite the 
-lack of success @€ such 
methods in the past. 

The Government’s aim is to 
bring Irish inflation down 
from the present 9 per cent 
to 5 per cent next year. It 
wants the pay freeze to be 
followed by Increases of less 
than 5 per cent over the fol- 
lowing 12 months. 

The Government has already 
said It will not give public- 
sector workers a pay rise this 
year. It now says the Prices 
Commission, which controls 
the price of most goods in 
Ireland, will not allow 
Increases based on pay rises 
conceded within seven 
months of the expiry of the 
last wage agreement 

Union leaders reacted 
angrily to the plan, describing 
it as “ interference in the 
process of free collective bar- 
gaining.” Mr John Carroll, 
president of the Irish Con- 
gress of Trades Unions, said 
he would recommend with- 
drawal of union representa- 
tives from the Prices 
Commission if it was used to 
enforce pay restraint 

EEC seeks united stand on IDA funding 
BY JOHN WYUES IN LUXEMBOURG 

NINE OUT' of ten finance 
ministers of tbe’European Com-' 
munity agreed yesterday to try 
to sidestep the U.S. refusal to 
increase funds available to the 
International; . Development 
Agency for helping toe world's 
poorest nations. 

West Germany will continue 
to_ ponder its position until the 
middle of next week, but other 
ministers stressed the import- 
ance of a united EEC position 
at the next meeting in Washing- 
ton on April 13 of toe Inter- 
national Monetary Fund's 
development committee. 

It is hoped that, the Ten will 
agree to suggestions supported 
by the IDA for a supplementary 
funds available for lending in 

(£2.06bn). This would have the 
effect of raising the IDA’s total 
available for lendnig m - the 
the Third World from $9bn to 
$12bn. 

The U.S. has agreed to contri- 
bute only on toe basis of a $9bn 
funding and, as yet, Japan Is 
said to be reluctant to pay into 
a special supplementary fund. 

Mr Nigel Lawson. Britain’s 
Chancellor of the Exchequer, 
said yesterday that he and his 
colleagues hoped that a united 
Community position—assuming 
West German support—would 
have some impact on Japan's 
approach. EEC ministers con- 
sidered the ceiling the U.S. is 
trying to impose as “ inadequate 
and a matter for regret" added 

The total value of duty-free 
goods which travellers may 
take from one EEC country 
to another will be raised on 
July 1 from Ecn 210 (£121) 
to Era 230 (£162). The 
cigarettes and alcohol allow- 
ances, however, will remain 
unchanged until 1987. 

Mr Lawson. He doubted 
whether there would be a 
change in the U.S. position. 

Ministers also agreed to the 
statement to be made on behalf 
of the ten at the IMF Interim 
Committee meeting in Washing- 
ton on April 12 by M Jacques 
Delors, the French Finance 

Minister and current president 
of the Council of Finance 
Ministers. 

This will not contain any 
great surprises and M Delors 
conceded yesterday that there 
was still no common EEC posi- 
tion in support of his view of 
the need for a “modest'* new 
issue of special drawing rights. 

Two hours of lunch was also 
devoted to a review of the 
deadlocked negotiations on the 
British budget problem. Mr 
Lawson said afterwards that 
the “ amicable ” discussion had 
revealed general support for the 
complex system for cutting 
Britain’s payments to the EEC 
budget which was discussed by 
by foreign ministers last week. 

Insurance group yields to competition rules 
BY PAUL CHEESERIGHT IN BRUSSELS 

EUROPEAN COMMUNITY com- 
petition rules have been form- 
ally applied to the insurance 
sector for the first time. . The 
European Commission has im- 
posed on a consortium of 
Italian insurers, Nuovo.C^am, 
a system of independent pre- 
mium dying. 

After changing' its rules to 
permit each of the 15 companies 
involved in the consortium to 
fix its own premium levels, the 
consortium is being granted a 
10-year exemption from foe 
general principle in the Treaty, 
of Rome against companies con- 

certing their activities^ 
The European Commission, 

which administers Community 
competition rules, yesterday 
announced that it was dropping 
legal proceedings. 

Tbe case is the first of several 
in the insurance sector on 
which the Commission will be 
ruling over foe next few 
months. The pending case 
nearest to decision concerns fire 
insurance in West Germany. 

Commission officials see free- 
dom to set premiums and 
freedom of access to foe market 
as foe two main obstacles to an 

open insurance market 
The Italian action, and the 

others which will follow, are 
therefore foe legal concomitant 
to foe political problem of en- 
suring open access. 

Both the British Government 
and foe Commission have con- 
sistently urged foe dropping of 
restrictions which hinder an 
insurance company from one 
country starting operations in 
another within foe EEC. 

Although the Treaty of Rome 
provides for companies to estab- 
lish insurance operations any- 

where in the EEC, the applica- 
tion of the general principle has 
been blurred by foe right of 
governments to settle the 
conditions for operation. Hence, 
foe struggle in which foe UK 
and the Commission have 
engaged at foe Council of 
Minister's in recent years. 

Commission policy on 
premiums, as expressed in the 
Noovo Cegam case, is that there 
is no objection to companies 
sharing technical knowledge on 
risk-taking, for example, but 
they must be free to set their 
own premiums. 

BYAPRILIF'THE 
SCOTTISH BORDERS 

WILL EXTEND TO 
TRAFALGAR SQUARE 1 

On Wednesday and Thursday. 11th and 12th 
April, the Scottish Bordeis will be holding open 
house at the Scottish TYade Centre at 19 Cockspur 
Street, off Trafalgar Square. 

The object of the exercise will be to convince some 
pretty hard-headed businessmen (Le. you) of the unique 
suitability of the Scottish Borders as a region for 
industrial development and re-location. 

This we realise, is a tall order Hard-headed 
businessmen like yourself are not easily convinced. 
You've heard it all before. 

Not from us you haven't. 
You've never heard of rents and rates the like of 

which we'll be telling you about. You’ve never heard 
success stories the likes of which abound in the Borders. 
(Five of our most successful industrial residents will be 
there to tell their stories in person). And we'll bet even 
you will begin to find yourself swayed when we show 
you our video which encapsulates the lifestyle we all 
enjoy here. (And we mean "enjoy"). 

Come along to Cockspur Street and find out for • 
yourself why, as we say, "Borders" means "Margins". It 
need only take a few minutes of your time. 
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■Rfc The Development Office: 
Scottish Boxdexs. BO. Box 25. MELROSE. 
OR TELEPHONE GILLIAN REDFERN in London, at 01-8)9 4777 

Tm frr too hard-headed to take your word for it. But I*m open-minded enough to 
come to Cockspur Street to have a look for myself, 
rd like to come on Wednesday April 11 th □ 

Thursday April 12th □ 
at........... UDJ   pan. (please indicate approximate time) 
Name    
Position    
Company ......  - -  
Address   ........... 

TfcL no.  ~..£r 

Scottish 
Borders 

BREAKA\\AVTOAGREATWWOFLIFE. 

Soviets to use 
more raw gas 
By David Buchan, East Europe . 
Correspondent In London 

THE SOVIET Onion has-derided 
to use more ol Us huge gas re- 
serves as feedstock for chemical 
product exports rather than by 
to sell additional amounts of raw 
gas in Western Europe where 
there is little demand for it an 
official has indicated. 

Mr Vladimir Filanovsfcy. head 
of the oii and gas deportment at 
the State Planning Committee 
(Gosplan), said in a recent Tass 
interview that the Government 
was taking the advice of special- 
ists “who suggest that natnraT 
gas deliveries abroad should not 
be expanded.” 

The implication of Mr Fiia- 
novsky’s comment was that the 
Soviet Union had decided not to 
pursue the idea of building a sec- - 
ond trans-Siberian gas pipeline, 
originally scheduled during the 
1886-90 Soviet plan. 

The present weak demand in 
Western Europe has left Moscow 
with orders of some 28 bn cubic 
metres (ban) a year 

Nuclear plant pact for 
Czechs and Austrians 

VIENNA-Czechoslovakia and Aus- 
tria hove decided to begin imple- 
menting cross-border cooperation 
this year to deal with any future ac- 
cidents at their nuclear power sta- 
tions. 

The agreement originally drafted 
in 1982 In Vienna, will become effect 
true on June 1, the two sides an- 
nounced at the weekend. The ar- 
rangement is the first erf its kind be- 
tween a Communist bloc state and 
one in West Europe: 

The move follows talks last week 
between Czechoslovak officials and 
Herr Erwin Lang, Austrian Foreign 
Minister, in Prague. 

Each side will be committed to 
enforce similar .laws at home on ra- 
diation safety standards and to ex- 
change information on tbe develop- 
ment of their nuclear programmes. 

It wfll also expand existing con- 
tractual ties between the two coun- 
tries, Czechoslovak sources said. 
Austria is heavily dependent on its 
East European neighbours - 
Czechoslovakia among them - for 
fuel and electricity supplies. 

• The agreement also provides a 
baas for co-operation to solve or 

1 help solve unexpected problems at 
Czechoslovak and Austrian nuclear 
installations, the sources said. 

The plan to implement the agree- 
ment follows allegations by both 
countries that each is causing pollu- 
tion problems in the other, and con- 
cern in Vienna that Czechoslovak 
nuclear plants are too close to Aus- 
trian territory. 

Czechoslovakia will soon have 
four big nuclear power plants near 
the Austrian frontier. A 440 MW, 
Soviet-designed station already op- 
erates at Bohimice, 55 km inside 
Czechoslovakia. 

Another is under construction at 
Dukovany, 35 km from the border, 
and two more plants dose to tbe 
border are on the drawing board. 
Gzecholovakia aims to produce one- 
third of its electricity needs from 
nuclear power by 1990. 

Austria has only one nuclear 
power station, at Zwentendorf, 48 
km north-west of Vienna. 

Reuter 

YOU WANT TO CRACK 
THE TERROR TARGET 

THESE DAYS YOU 
PRACTICALLY HAVE TO 
BUiLD YOURSELF YOUR 
OWN TERRORIST FIRST 
She is the creation of 
ruthless men. Charlie, 
the young English actress. 
A passionate radical, 
high on drugs, sex and 
world revolution. They 
stole her identity and 
invented her greatest 
role-to trap the 
nameless, faceless 
terrorist who was 
slaughtering Jews all 
over Europe. 
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Ie Carre has ever written 
Newsweek 

Out now in pa perback everywhere 

Swiss Bank Corporation: 

Three times a day, 
we bring an issue to market 

"There are a number of reasons 
why so many borrowers ask 
us to market their new issues. First 
of all, professional design 
increases the ultimate success of 
the issue. Then there’s our 
acknowledged placing power, and 
finally, our group’s distribution 
capabilities are recognized 
as among the best, worldwide 
Dr, Christian F. Puhr, 
Senior Vice President 

And it's not surprising, either. 
Swiss Bank Corporation started 
business as a securities 
issuing bank, so we have a long 
historical perspective on how 
the modem markets evolved and 
how they work. Over the last 
hundred years and more, we have 
acquired a good deal of 
expertise in providing financial 
assistance to many different 
borrowers from all over the world 
and in all major international 
capital markets. 
If you are thinking about your next 
funding operation, talk to us. 
We will help determine what instru- 
ments best meet your financial 
requirements. Through one of our 
operative units in Basle, 
London or New York, we can help. 

Swiss Bank Corporation 
Schweizerischer Bankverein 
Societe de Banque Suisse 

The key Swiss bank 

General Management in CH-4002 Basle, Aeschenplatz 6, and in CH-8022 Zurich, Paradeplatz 6. Over 200 offices throughout 
network (branches, subsidiaries and representatives): Europe: Edinburgh, London, Luxembourg, Madrid, Monte Carlo, Pans. Mortn America. Auarua. 
Calgary, Chicago. Houston, Los Angeles, Montreal. New York, San Francisco. Toronto. Vancouver. Latin America! Bogota, Buenos tore* uaracas, uma. 
Mexico, Panama, Rio de Janeiro, S4o Paulo. Caribbean: Grand Cayman, Nassau. Middle East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia. 
Hong Kong, Singapore, Tokyo. Australia: Melbourne, Sydney. Linl3S ZOrich SBV 284 
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makes a inevitable economic choice 
WHEN Dr Beranrd Chidzero, 
Zimbabwe's Finance Minister. 
}ast week announced sweeping 
new exchange control measures. 
Including a temporary embargo 
on the remittance abroad of 
profits and dividends, he was 
playing his second last card in 
the crucial battle to save 
foreign exchange. 

The measures are designed to 
save ZS240m <£l50m) annually. 
They have been made necessary 
because of the country's need 
to spend at least ZS225m on 
food imports over the next year 
following the failure of the 
drought-stricken maize crop. 

All but one of Dr Chidzero's 
foreign exchange raising options 
have already been exhausted. 
# He cannot turn to foreign 
borrowing for the time bein& 
Public sector debt has increased 
from Z$400m at the time of 
independence four years ago. to 
Z$2.5bn last year. The debt- 
sendee ratio has risen from less 
than 2 per cent of export earn- 
ings to more than 26 per cent. 
0 Import allocations to indus- 
try this year are below their 
pre-independence 1979 levels 
and. in real terms, some 60 per 
cent lower than their 1981 peak. 
The savage quota reductions 
will have far-reaching ramifica- 
tions for the economy in the 
form of lower output, employ- 
ment and even exports. 
0 The devaluation card was 
played at the end of 1982 when 
the Zimbabwe dollar was 
devalued by 20 per cent and 
allowed to float down a further 
10 per cent later. 

Having exhausted these 

THE ZIMBABWE Govern- 
ment's plans to acquire its 
citizens' foreign Investments, 
requiring the proceeds to be 
invested to Government 
bonds, have been challenged 
In the supreme court in 
Johannesburg, Jim Jones 
writes. Mrs Patricia Mann, a 
former Zimbabwe citizen now 
living in South Africa, sought 
to protect assets said to be 
worth more than £350,000 held 
by Grindlay’s Nominees, a 
subsidiary of National and 
Grindlays Bank In Harare. 

The shares, In bine chip 
South African companies such 
as Anglo American Gold, 

Barlow Rand and Gold Fields 
of South Africa, were bought, 
Mrs Mann said, before she left 
the country in 1979. She 
claimed in an affidavit that oa 
hearing of the Zimbabwe Gov* 
e rant cut’s plans she asked for 
the share certificates and 
transfer forms to be delivered 
to her. Grindlays replied that 
under the new regulations It 
was unable to comply with 
her request. 

Acting Justice Louis 
Weyers granted an interim 
injunction until May 29 pre- 
venting 19 South African and 
four Zimbabwean companies 
from transferring Mrs Mann's 
shares. 

options and also turned to the 
International Monetary Fund 
for an 18-mouth standby credit 
of SDRs 300m, Dr Chidzero had 
precious little room for further 
manoeuvre when in January it 
became apparent that the maize 
crop had foiled. Zimbabwe will 
have to import at least 600,000 
tonnes of maize and more than 
100,000 tonnes of wheat over the 
next year. This will cost a 
minimum of Z$225m. 

To make matters worse, 
exports have until recently 
failed to respond to the devalua- 
tion, the re introduction of an 
export incentive scheme and the 
use of a £50m World Bank 
revolving credit to fund the 
import requirements of manu- 
facturing exporters. 

Recently, there have been 
some encouraging signs, and 
foreign earnings from tobacco, 

cotton, beef, coffee and tea 
should be higher in 1984. But 
export earnings expansion is un- 
likely much to exceed 10 per 
cent, worth about ZSlSOm. A 
trade surplus of around Z$100m 
would have been likely, but the 
emergency food imports are 
expected to push the figures into 
a Z3125m deficit. 

The Minister's measures are 
designed to save Z$18Qm this 
year by temporarily curbing 
invisible outflows, but with 
public sector debt-servicing 
costs estimated at Z$375m there 
will still be a current account 
deficit of at least Z$50<Jm. 

This would be higher than 
last year’s estimated Z$450m 
deficit, so that last week's 
tightening up on invisibles is 
no solution in Itself. 

Dr Chidzero's strategy is 
based on the belief that export 

BY TONY HAWKINS IN HARARE 

promotion policies should in- 
creasingly bear fruit over the 
next two years as world trade 
regains momentum, while after 
three successive drought years, 
agricultural output, especially 
grain production, should re- 
cover strongly in 1985. 

Unfortunately, the neat equa- 
tion of the Z$240m annual sav- 
ings on Invisibles with a 
roughly equivalent spending on 
food imports for 1984-85 is 
being allowed to distract atten- 
tion from the continuing under- 
lying deficit on the current 
account. 

A prime cause of that im- 
balance is the yawning budget 
deficit, estimated this year at 
ZS717m. Xt is this Government 
overspending and underfunding 
that is the cause of the prob- 
lem, yet the Minister has been 
forced to focus his attention 
on private sector outflows. 

It has already been Dr 
Chidzero's unhappy lot to have 
to increase substantially tax 
levels, to the point where last 
year he plaintively described 
Zimbabwe as “one of the most 
highly-taxed countries in the 
world.” Despite these high 
taxes, however, the budget 
deficit remains obstinately large 

The explanation lies in exces- 
sive levels of recurrent spend- 
ing on defence (15 per cent of 
the total budget), education (18 
per cent) and domestic debt 
service (19 per cent). These 
three absorb more than half 
total expenditure. 

In the first two years of 
independence real GDP surged 

Zimbabwe economy 

GIVE US YOUR BUSINESS CARD. 

Lebanese Army Collapsing in Beirut; 

Shnhz Hints at Shift on Peace Force 
GNJlwp 

?&■£££££& • I-; 

Here's a remarkable opportunity! 
We’d like to offer you the IHT for two 
weeks—at half price—so you can sample 
its broad, international coverage. 

After you've received the paper 
for a fortnight, we're confident you’ll 
decide to join the MTs third of a 
million regular readers in 164 countries 
around the work!. 

Here's all you have to do. Clip 
your business card here and mail it to: 
David Glenistei; International Herald 
Tribune, 63 Long Acre, London WC2 
9JH. Tel: (01) 8364095. 

and£2ZQ 
as well. 

a# 
i WD send you a coupon worth £ 2.70 which you can hand 

k in to your local newsagent when you order the IHT for 
t our two week introductory offer: IH T readers 

L wouldn’t miss it for the world, 
i Neither should you. 

an impressive 28 per cent 
reflecting the end of the war, 
the lifting of sanctions, lower 
taxes, higher wages and a 
superb fanning season in 1981. 
But with the world recession 
and the first drought in 1982, 
output started to fall sad has 
since declined tn a negative 
rate of about 5 per cent 

Real living standards in per 
capita terms last year were 
back to 1980 levels and a good 
15 per cent down on their 1974 
peak, while employment which 
rose 60,000 to 1,045,000 after 
independence has been falling 
and by next year wiH be at 
least 50,000 below Ks peak, nine 
years ago. During those years, 
school-leavers have been flood- 

ing onto the labour market at 
a rate that has now reached 
80,000 annually. 

Against this background, the 
deflationary medicine that 
Zimbabweans have had to 
swallow in the past two years, 
and have still to digest in 1984, 
has worrisome implications. Mr 
Robert Mugabe, the Prime 
Minister, is due to call elections 
before February next year. 

With Just debt rescheduling 
left—a card that he mist hope 
never to use—Dr Chidzero most, 
over the next few months, tackle 
what he has called “the intract- 
able problem” of Government 
spending; But the budget 
deficit win only be brought 
under control by grappling with 

such political sacred cows as 
free education. This hardly 
seems a viable option ih an. 
election year. 

There is also a need to boost 
investor sentiment at "home and 
abroad; -let- week's--measares^ 
must have severely damaged 
Zimbabwe’s .investment. 
Dr Chidzero insists that 
restrictions are temporary and 
wiR be lifted • as soon as 
possible. 

But by then the damage may 
well be' Irreparable, and in an 
election .and party congress 
year, the anti-capitalist rhetoric 
of the politicians can be 
expected to. become increas- 
ingly strident. 
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India faces 
greater 
unrest in 
North 
By John EMott In New Delhi 

THE FOUR most northern 
states of India face widespread 
disruption and the risk of 
violence today as a result of 
mass strikes and demonstrations 
called by political parties in 
protest at the killing yesterday 
of a leading opposition party 
leader in the Punjab. 

Security was tightened and a 
curfew imposed in the Puniahl 
capital of Amritsar and some 
other areas to curb disturbances 
that broke out following the 
killing of Mr Harbans Lai 
Khanna, a regional leader of the 
Bharatiya Janata Party. Mr 
Khanna’s armed bodyguard and 
a customer in his chemist shop 
were, also kDled. ... 

This brought the total of MU- 
tugs in the Punjab during the 
past three days to 18. lt was 
a major blow to the peace 
hopes of the Government which 
on Saturday tried to appease 
Skh activists by offering to 
amend the Indian constitution 
to reinforce their special 
identity. 

It was the second time in six 
weeks that government attempts 
to solve problems underlying 
the Sikh unrest in partnership 
with moderate Sikh activists has 
been met by violence organised 
by extremists. 

The shooting of Mr Lai 
Khanna could have a serums 
Impact on the future course at 
the troubles. Demonstrations 
were quickly called by his poli- 
tical party and other groups In 
the Punjab and in the cities of 
New Delhi and Chandigarh as 
well as the neighbouring states 
of Jammu and Kashmir, Hary- 
ana and Himachal Pradesh. 

After Mr Khanna was shot 
and his attackers had escaped 
with bis bodyguard’s sten gun. 
buses and shops were set on 
fire In Amritsar. Shops dosed 
as the violence spread and a 
curfew was imposed. One other 
person was also killed in yes- 
terday's Punjab disturbances 
and an unsuccessful attempt 
was -made to derail a passenger 
train. 

Howe likely to meet 
Deng on Hong Kong 
BY MARK BAKER IN PBUNG 

THE GROWING likelihood that 
Sic Geoffrey Howe, the British 
Foreign Secretary, win . have a 
personal meeting with Deng 
Xiaoping, the Chinese leader, 
when the UK Minister visits 
China this month has brightened 
expectations that an important 
statement on Hong Kong's 
future will conclude the -talks. 

Observers both in Pelting and 
Hong Kong increasingly believe 
that details of a basic agreement 
between the two countries on 
the future of the'British colony 
will now be released well in 
advance of September to enable 
debate in Britain, and Hong 
Kong before the final signing. 

China has set an unofficial 
September. ..deadline far an 
agreement on Itaw Britain will 
relinquish control of Hang Kong - 
in J9vT, when its leases over 
most of the"terrttory run out \ 

Whale the former Hong Kong 
negotiations wall continue after 
the visit. Sir Geoffrey appears 
likely to at least make public 
the timetable for a Sino-British 
agreement on returning the 
Colony to China. . 
‘ Preparations for the visit now 

indicate that it will marie a key 
stage in the eight months of 
secret talks on Hong Kong, now 
drawing close to conclusion. 

Sir Geoffrey will meet with 
a range of the most send or 
Chinese leaders and is to give 
a news conference before fly- 
ing on to Hong Kong by private 
aircraft 

British officials have Indi- 
cated that Sir Geoffrey will be 
making a significant statement 

about the course of the talks 
but add that the substance wjn 
depend, on the outcome of his 
meetings with Chinese leaders. 
They say the meetings -will dis- 
cuss the progress made in the 
negotiations and "what we do 
next-’'-. 

“The course is now dear cut,” 
said one source close to the 
negotiations. “It is now a matter 
of how we proceed down the 
road we have chosen. There are 
a number of different modes 
of transport.” . 

Both Chinese and British 
officials have indicated that the 
recent negotiating sessions' 
have made particular progress. 

Sir Geoffrey’s visit, from 
April 19-18, will be the highest?: 
level' contact between- Britain: 
amfChina since Mrs Margaret 
Thaticher.- the British -Prime. 
Monster, visited Pricing in Sep- 
tember; 1982 and agreed to 
begin discussions on Hong 
Kong’s future. 
• The surprise announcement 
last week that Jaxdine. Hatfae- 
son and Co^ Hong Kong’s oldest 
trading house, wonld.be moving. 
the registration of its holding 
company to Bermuda has still ' 
drawn, no public reaction from - 
China. .. - _ 

The announcement whk* - 
shocked the colony and causr 

a significant drop in sh2 
values, has been semi as a ft 
ther. measure at the nervousnr: 
in Hong Kong about the fntnrr 

But British officials, whP 
irritated by Jardlnes* - -titering 
say it will not have a sismifican* 
effect on the coarse of the nego 
tiations. . 

Swaziland 
says it has 
foiled ‘gang 
of four’ 
coup bid 
By £ra Jon** « joInBoeslwrg - 

SWAZILAND Ims anneBBCed 
the faffing of s coup attempt 
ud la a separate incident, the 
arrest of seven armed 

- ben oi the African.National 
Congresson&eSwmfland/ 
Mozambique border. This 

. cernes dase net the heels at 
- the ' belated' ■ aa—pnae—ent 

that.. Swaziland and South 
1 Africa had' slgned '« non- 

aggressfocr and -good nelxh- 
beorHaess pact two years 
before tike recent won- 
aggression agreement ' bc- 
tween _Soutti : ^Africa liand. 
Mozambique. • . ‘ ; 

The coop ' attempt' . Was 
revealedltt:yeBtegday?S~Tedlr 

- thm of the Times of Swazi- 
land -which. reported .that It 

. wins orgmtscri fey an unnamed 
-•*-gas5® eT- fcaor” made up «f_ 

~ tmcdfinfs^dn^'KiMn- 
ber of parliament and a prince 
of Swaziland's raHag royal 
family. 

The Swazi Prime Minister, 
Prince ' Bhridmpl . land 
Supreme Council Of State 
member Prince MuatBAfi 
sore reported to have faded 
rite plot; MI March 29, which 
was aimed at wresting^execn- 

-ttve power tram.: the roUng 
monarchy. 
• Yesterday’s uswumwiBt 
of the ANG arrests <m the 
Mozambique border bsf week 
may weU bore been .timed ^ 
dcuMHistiatc good nrlghhewifl- 
ness after the weekend 
announcement that at least- 
agreed to the accent , in .. 
an exchange of letters two 
years ago in. February ML ' 
The accord lisMt been- kept 
secret at the request of .the.; 
Swazis. 

The agreement provides for 
the two countries to combat 
terrorism and sobversloa and 
each can eaB on the ether far 
help in this. Both agree to 
respeet the-other's sovereignty 
and territorial Integrity and ' 
wfll not nse force against Che 
other. T. 

Philippine job 
losses Increase 
By Abbjr Tan in Manfia 

NEARLY 65,000 FffiptaOS 
have lost their Jobs In (he 
past four months as a result 
at the ^growing impact of 
foreign exchange shortage*.' 
accordtog to the Ministry:qf 
Labour and Employment. ~^T. 

Most, of the. workers Who . 
have been laid off were from - 
the manufacturing sector like 
textiles, food and fabricated 
metal. These industries have 
found it almost impossible to . 
finance the import of raw 
materials since the debt 
moratorium began last 
October. 

China looks to competition 
to cut construction costs 

BY OUR PBCING CORRESPONDENT. 
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POLITICAL RISK 
SERVICES 
Forecasts and Analyses of Politics, 
Trade, Credit, Finance and Security. 
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WPRF- An invaluable source of Political Risk Analysis 
for Multinational Corporations. 

 POLITICAL RISK 
M/PPF CONFERENCE 
■ ll I II May 17th and 18th 

Kensington Close Hotel, London 
This Conference will provide both an overview of 
global trends and specific coverage of countries 
currently posing particular risks (and opportunities) 
for international business. Special presentations will 
include a discussion of the major factors impinging 
on business engaged in direct investment in a 
foreign country, and an analysis and forecast of the 
likely consequences for international business of the 
U.S. Presidential Elections. 

pie Conference will be led by five Senior Advisers from the 
WPRF Service. Delegates who are unfamiliar with WPRF will 
be able to attend a workshop on the methodology behind 
WPRFs political risk analysis. Admission to the Conference 
costs £380 and includes an introductory complimentary 
subscription to WPRF Country Reports for any one of the 
seven world regions monitored by the service for a period of 
four months (value £275). 

Csfl Alison Kurte on QT-486 8377if you wo uld like to know more about the Service or Conference. 

Frost & Sullivan Ltd 104-112 Marylebone Lane, London W1M 5FU Telex: 261671 

CHINA HAS opened major con- 
struction projects throughout 
the country to competitive bid- 
ding in an attempt to cut costs. 

Contracts for capital construc- 
tion will now be decided by 
tender among different govern- 
ment construction departments 
and collectively owned building 
units. . 

In the past, various govern- 
ment departments.and regional 
authorities have - held mono- 
polies over construction pro- 
jects In their, areas and simply 
designated the work to- their 
own building departments. 

The State Planning Commis- 
sion has authorised the use 
of public bidding after success- 
fully experimenting with It in 
Shenzhen and Xiamen special 

economic zones. and in the 
cities of Chongqing and Jilin. 

China - has been trying 
recently to reduce the expense 
of. capital construction pro- 
grammes and cut bade on waste 
and inefficiency 

China’s State Council has 
ordered that all construction 
project; must be speeded up 
and. subject to stricter controls 
this year. 

It has backed calls by. the 
State Planning Commission for 
funds, labour, raw materials 
and equipment to be con- 
centrated on 123 key projects 
in progress and another 201 
projects due to be started this 
year. Many of the new pro. 
jects are in the fields of energy 
and transportation. 

Oil production grows 
PEKING — Chinese oilfields 
pumped 205.66m barrels of 
crude oil from January 1 to* 
March 30, 5,7 per cent more 
than in the same period last , 
year, the Petroleum Ministry - 
said. 

China’s national daily crude 
Output 18 BOW 2.28m fairwgla. 

51,680 more than the previous 
record high in October, 1979, 
the Minirtry said. 9 

It -said China may top the 
2JL6m b/d target set for this 
year,. which compares with 
-2.12m in 1983. 
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It’s never too early to contact 
Condet Whether you’re contemplating 

a new building, looking to extend your 
current premises, or seeking straight- 
forward advice, we can help you. 

Even the sketchiest of first 

thoughts will benefit from being able 
to draw upon our experience and 
expertise. 

We have successfully completed 
thousands of building projects. 

Through joint discussions we can 

assess your exact building needs. 
Through careful analysis, we can 

recommend a solution tailored to suit 

your business needs, exactly. And all 
without financial obligation. 

We can give you detailed recom- 
mendations on the type of buildingyou 

require, its optimum size and location. 
We can help you find the ideal site 

for your purposes; taking into con- 
sideration essential services, transport 

links and local employment conditions. 
We can help arrange local grants 

and help you capitalize on whatever 
incentives are available. 

We can cut down delays on plan- 
ning and approvals. 

We can advise you on the dif- 
ferent benefits of leasehold or freehold 
ownership. And we can even help 
arrange long or short term finance for 
the construction itself. 

Tailored to your personal needs. 
There are a number of different 

building options open to you; 
traditional, design and construct, and 
management contracting to name but 
afew. 

. Each.method has its advantages 
and disadvantages. 

Because we have no particular {axe 

to grinds no particular building method, 
system or form of contract to promote, 

we can advise you on the best way to 
build given your particular needs. 

Our recommendations to you are arrange maintenance contracts, 
completely without bias. You’ll be in good company. 

Your complete outfitters. When the time comes for you to 
We prepare an outline design. consider your next building project, 

Quickly. contact Conder A unique company 
Everything from feasibility study that offers tailor-made solutions to 

and total project cost to building business problems, 
schedule and estimated running costs. A unique company that will save 

We complete detailed design, you time, and save you money, 
right through to final drawings and full A unique company that will corn- 
specification. plete your project on time and within 

We then construct and complete budget 
a building to our client’s exact needs A unique company in business to 
and requirements. fulfil all your building needs, exactly. 

- _ - * « -W-1 S" <f 1 • A 

We commission the finished Full details of our bespoke service 
• < • it 

building with both basic and special are contained in our new brochure, 
services, and if need be, fit it out Please write or telephone John 
to order And having completed the West for your copy, 
project, to help ensure that it continues Conder Projects, Winchester 
to function properly, we can fully Hants S023 7SJ. Telephone; 
advise on property management and (0962) 882222. 

CONDER PROJECTS/ ^ 
Your building needs. Exactly. Z ^ 
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The State of 
U. S. Awould like to put a 
Me temptation in the way 
of British business. 

The carrot is-the universal symbol of^ 
incentives. 

In Maryland we offer business people;* 
the biggest incentive of all - a commit- 
ment to help protea your profits - the 
lifeblood of your company. 

So if you’re thinking of establishing 
distribution, office, assembly or produc- ' 
tion facilities in America, Maryland is the 
place to begin. L 

It’s situated about half way down the 
right hand side of the USA, on the doorstep ? 
of U&shington D.C., and roughly equidis- 
tant from Boston, Chicago and Atlanta. 
In Baltimore, we boast the second busiest 
container port on the eastern seaboard, and 
we have three duty free Foreign Trade Zones. 

There are also three major airports in the 
region so you can fly nonstop to London. 

Maryland is a fine place to live. 
The state has the highest ownership of 

sailing boats per capita in the entire USA! 
Which is probably why we also have the 

highest concentration of engineers, scientists 
and skilled technicians of any region in the country k;:.j 
and perhaps the world. 

But, most important, Maryland is V* ■ 
unashamedly robustness? 

ri*? 

We want to actraa new enterprises, 
f'-new industries, new initiatives. 

Every Marylander will welcome you. 
And you’ll not be the first to try it; 

nearly 200 European companies have 
already come for the carrot... and stayed on 
to profit! 

For more information about how to 
set up business in our state, contaa the 
State’s Office in Brussels. Telephone: 
010/32.2/539.03.00 or telex 64317 mareur b. 

Or simply fill in the coupon, attach 
it to your company letterhead, and send 
it to the address shown. 

State ofMaryland Dpt I, me Defacqz,.78» 
Box 6, B-1050 Brussels, Belgium. 
Name    

Tide  a  

Company 

Address 

Tel. Telex 

Maryland, USAThe Pro-Business State. 

AMERICAN NEWS 

Bolivian Left set to rejoin coalition 
BY OUR LA PAZ CORRESPONDENT 

PRESIDENT Heman Siles Zuazo 
of Bolivia was yesterday 
reported to be on the brink of 
success In bis bid to tempt the 
left-wing unt or Movement of 
the Revolutionary Left back 
into his government and into 
supporting a package of 
emergency economic measures. 

The MIR quit the Government 
14 months ago over differences 
about economic policies, though 
Its leader Sr Jaime Paz Zamora 
continued In his post of Vice- 
President The MIR is under- 
stood to be Willing to return to 
the Government in exchange for 
four ministries in an enlarged 
cabinet Since the MIR 
departure from his l&-month-old 
government. President Siles has 
been governing with the help 

of his own left centre MNRI, 
file Communists, the Christian 
Democrats and indpendents. 

Senior officials of the MNRI 
and the MIR emerging from the 
talks were optimistic however, 
that the MQl will return to 
government 

The likelihood of a break- 
through emerged after three 
days of talks between Sr Paz and 
President Siles on ways of over- 
coming the economic crisis and 
the terns under which the MIR 
might rejoin the oGvenunent 

The president's planned 
economic package will reflect 
pressure from the International 
Monetary Fund to reduce infla- 
tion now running at about 330 
per cent a year, and to tackle 
arrears in servicing the 

country's «4£ba <£Ulm> 
foreign debt If It hi too harsh 
for the MIRVnink end file to 
accept the package could 
wreck reconstruction of the 
coalition. 

The package is likely to in- 
clude a doubling Of the legal 
TninffTinTn salary, to about 
Pesos 90,00(1 (£25) a month, as 
well as a removal of subsidies 
on certain basic floods plus a 
sharp increase in the fckrice oTt 
petrol and other fuels. . 

There was a 24-hour general 
strike during the .weekend by 
way of warning from the main 
trades union that foe Govern- 
ment should do nothing lb re- 
duce further the- miserable 
standard of living of most 
Bolivians. 

New Chile 
Finance 
Minister 
By Mary Helen Spooner 
in Santiago 

SR Carlos Caceres, Chile's Finance 
Minister, has been removed from 
his post in a reshuffle of Gen Au- 
gusto Pinochet’s economic team, 
the fourth Cabinet change in less 
than a year. 

The new Finance Minister is Sr 
Luis Escobar, a former Deputy Min- 
ister of the Economy, and vice-pres- 
ident of the Hong Kong Shanghai 
bank branch in Santiago. His ap- 
pointment does not suggest a major 
change in the free market economic 
policies the Pinochet regime has 
followed since the mid 1370’s, taut Sr 
Escobar is expected to follow a 
more expansionist line than his 
predecessor, arguing for more state 
participation In the economy. 

Sr Andres Passicot, Economy 
Minister, has also been removed 
and is replaced by Sr Modesto Col- 
lados, foe outgoing Housing Minis- 
ter, whose portfolio is being takes 
over in turn by Sr Miguel Angel Po- 
duje. Sr Collados is the former pres- 
ident of Chile's Chamber of Con- 
struction, which has pushed for 
greater access to credit and public 
financing, 

The Cabinet changes come less 
than a week after a day of protest 
against foe Pinochet regime, orga- 
nised by opposition trade unions 
and political parties, and barely a 
fortnight after Sr Caceres returned 
from a series of meetings with rep- 
resentatives of Chile's creditor 
banks in the United States. 

IMF Industrial output 
Indices confirm recovery 

BY STEWART FLEMHNG IN WASHINGTON 

A STRONG 1883 recovery 
in industrial and manufacturing 
output showed a particularly 
marked trend is several leading 
industrialised countries, accord- 
ing to the International 
Monetary Fund. 

The IMF says that 
particularly sharp 1983 recover- 
ies took place in foe UJS. and 
Norway, which each recorded 
rises of 6 per cent These were 
the main contributor to last 
year's 3 per cent rise in the 
IMF's aggregate - index of 
industrial production of 19 
industrial countries to 99 (1980 
equals 100). Significant 
increases were also recorded in 
Japan, foe UK. Denmark and 

Finland («R up ifr sretttd 8 
per cent). 

In contrast, the indexes . for 
West Germany and. the Nether- 
lands were unchanged 

Data available . for five 
industrial countries for January 
of 1984 continues to show a 
rise, with indices hitting record 
levels of .111 far...Japan, end. 
Norway, 107 for foe U&, 104 
for foe UK and 103 for the 
Netheriands. 
• TSie DIF. executive board has 
decided there is no need at the 
moment for « fresh aHocatton 
of special drawing rights, 
spokesman for the West 
German . finance mintstiy m 
Bonn said, Reuter repasts 

Uruguay 
records 
trade 
surplus 
By Andrew WMtJijr 
In Ms de Janeiro 

URUGUAY’S imparts tut year 
frit to half their 1981 level, 
helping it to achieve a trade 

Bermuda plans $8m 
U.S. bond purchase 
BY KEITH HUNT IN BERMUDA 

THE Bermuda Government intends 
to buy S&m worth of US. 
zero bonds expected to be 
S200m in 28 years’time. 

The plan was revealed when Mr 
David Gibbons, the Finance Minis- 
ter, announced recently another 
balanced budget for the island to- 
talling S18(L5m for 1884-85. 

Mr Gibbons, Bermuda’s ex-Prime 
Minister, said the self-governing co- 
lony's next generation would inher- 
it foe $200m on the 400th. anniver- 
sary of permanent settling. 

But the move was immediately 
condemned.by the opposition Pro- 
gressive Labour Party, whose lead- 

er Mrs Lois Browne^Evahs said the 

88m should he used for urgent pro- 
jects, such as housing. 

Government income tfifc year is 
projected at S188.fim. Spending is 
expected to be Slffilfim, leaving a 
117m surplus which the Finance 
Minister intends to switch, to the 
capital account to balance the 
books.. 

Last year's original budget esti- 
mate stood at$165.5m. 

During his budget speech Mr Gib- 
bons said the Governmort was con- 
sidering allowing deposit compa- 
nies to pay longterm depositors 
more than the statutory 7 per cent 

surplus of 9309m <£213m), the 
first, since 1978. 

Figures released last week 
fey foe central bank in Monte- 
video showed that is 1983 
Uruguay exported goods worth 
gLOibn, up 8.2 per cent on 1982. 
Imports fell by over 36 per cent 
to tJS*T06m. 

The most sighifleatat fan 
behtnd last yen’s merchandise 
trade surplus was a 37 per cent 
reduction in the country’s oil 
imports. These declined by 
value from S4lflm in 1982 to 
9281in in 1983. 

An - increase in exports of 
primary goods—meat, wool, rice 
and sea food—ia 3464m compen- 
sated for a decline to S550m in 
so-called nomtradlUonal 
exports, such as textiles. 

Other major declines in im- 
ports were recorded by chemi- 
cal products, down 17 per cent, 
machines and electrical equip- 
ment, down by 42 per cent, and 
transport vehicles, which regis- 
tered a 75 per cent fall. 

However in the -first two 
months of this year, preliminary 
figures from the central bank 
showed a slight decline in ex- 
ports and an unwelcome 20 per 
cent jump in Imports; 

The hsarp improvement in 
Uruguay's trade balance last 
year was in line With thetrehd 
observed by foe Inter-American 
Development Bank for foe whole 
of Latin America. A mad or 
report released by the H>B last 
week showed, among other 
things, that Latin America 
obtained a trade surplus with 
foe rest iff the world of $25.4bn 
in 1988, three times greater than 
the previous year. 

Texaco withdraws 
Mukiak plans 

ANCHORAGE — Texaco has 
withdrawn Its request for 
federal Government permission 
to drill in the Mukluk area of 
the Beaufort Sea, off Alaska's 
north slope. Government 
officials said. . 

Texaco said foe plans were 
filed while Standard Oil was 
drilling foe Mukluk well, so 
Texaco could drill a prompt 
follow-up weD if the results of 
foe bfnHiiir test warranted such 
action. 
Agencies 

Assembling masses of people, func- 
tions, departments and equipment 
together in one gigantic office is fast 
becoming an outdated way to do 
business. 

It never made sense from a 
human point of view. And now it 
doesn’t from a profit perspective, 
either. 

New electronic information' 
systems are making more and more 
companies re-evaluate the truth - 
and profit potential - in the old 
saying: “All business is local." And 
when drey decentralize, these com- 
panies are discovering that die econ- 
omies of small scale are far greater 

than those of latge scale. 
That’s why data processing 

and office automation by themselves 
will no longer be enough, 'fou need 

to tie them together with telecom- 

munications to give your company a 
real competitive edge. 

Ericsson is one of the very few 
suppliers that can hand you the keys 
to all three disciplines, in the form 

of a total, integrated system. 

have the know-how and 
software you need And all the hard- 
ware, too, including the prime com- 
ponent: a digital system than can 
handle voice, text and data simulta- 
neously. It's called the MD 110. 

"You can combine its modules 
to serve as many extensions as you 

need, whether it’s 100 or 10,000 or... 
No matter where those extensions 
happen to be, you have foil access 
to all the facilities of your company’s 

information system. 
It’s systems Idee this that will 

make all the difference in your busi- 
ness. Let Ericsson help you move 
fast to where the business is today - 
soyou can cpmer the local profits 
before your competitors even get 
there. ■: 

ERICSSON $ 
Informadon Systems 
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YOUR PROFITS. 
Y)u’ve organised, calculated, agonised 

and planned your overseas tender down 
to the last detail. YouVe waited. And now 
youVe won the contract 

But in between, did you lose your 
profits? 

These days, more and more foreign 
purchasers insist on paying in their own 
currency. And your profits depend heavily on 
what happens to that currency. 

So you try to allow for fluctuations, 
which is speculative enough when you’re 
dealing in a major currency. If it’s a minor or 
an exotic, the movements could be so quick 
and so dramatic you could end up working 
for nothing. 

A strategy instead of a gamble. 
We can help, with Barclays own lender 

to Contract Cover Well establish a schedule 
of fixed exchange rates to match the expected 
schedule of receipts. The scheme covers any 
currency where there is an unrestricted spot 
and forward market 

With guaranteed protection against 
exchange rate movements you can tender at 
a highly competitive level, knowing your 
margin won’t be trimmed by currency 
fluctuations. You can make plans instead of 
taking risks. 

What does it cost? 
You begin by agreeing a validity period 

with Barclays. For the first month, you pay 
y4% of the Sterling value of the contract For 

each additional month, you pay lk%. 

Extending the validity period. 
Since one of the uncertainties common 

to overseas tendering is time, Barclays gives 
you various options for extending the cover 
Suppose, for instance, that the tender period 
is extended through no fault of your own. 
We’ll extend the validity period on payment 
of an additional fee. In most circumstances, 
we’ll even maintain the existing exchange 
rate schedule. 

Why choose Barclays? 
Barclays can offer this highly specialized 

service with confidence because of the scope 
of our international network. 

Our branches in 84 countries and our 
20 worldwide dealing rooms allow us a 24 
hour watch on all the markets you’re likely 
to need. 

And because most of our branches are 
so well-established we offer a long standing 
knowledge of local markets and conditions. 

We can help you think quickly as well as 
act quickly. 

We regularly make markets in over 70 
currencies. In many of them, we make the 
only forward market which puts us in a good 
position to judge the movements of all 
currencies, particularly exotics or minors. 

There are enough pressures on your profits. 
Foreign exchange needn’t be one of them. 

Ifyotfd like to know more, please contact 
Doug McGregor or Nick Douch at Barclays Bank 

International Limited, 29 Gracechurch Street, 

London EC3 VOBE. Or phone them on01-2830909. 

BARCLAYS 

FOREIGN EXCHANGE CENTRE 
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Singapore merchant fined 
for copyright contempt 
BY CHRIS SHERWEU. IN SINGAPORE 

THE SINGAPORE High Conn 
ba5 imposed a SSZ.OOO (£665) 
fine on a local booh merchant 
and ordered him to pay court 
costs in a book piracy case 
which will test the legal pro- 
tection available to British pub- 
lishers in the island state. 

The merchant, Mr Ng Sul 
Nam, was fined for contempt o£ 
court after the High Court had 
found him in violation of an 
injunction obtained by the Bri- 
tish Publishers Association. 

The injunction, first obtained 
in January. 1982, restrained Mr 
Ng from infringing the copy- 
right in any works of members 
of the Association. 

Trial of the Publishers Asso- 
ciation action, started over two 
yearsago, is expected to take 
place later this year. Mr Ng is 
alleged to have sold in Singa- 
pore and abroad unauthorised 
copies of books on engineering, 
medicine, accountancy and law. 

Although the scale of the 
problem is smaller than in 
countries such as South Korea 

or Taiwan, the association 
believes that its best hope of 
establishing protection lies In 
Singapore, which takes pride in 
its reputation for upholding the 
law. 

The association believes 
piracy in Singapore is particu- 
larly threatening because the 
island state is highly efficient 
and has a small domestic 
market 

This means that such publish- 
ing is typically export-oriented, 
and could undermine markets 
as far away as Britain itself, as 
well as large regional markets 

Our Trade Staff adds: The 
copyright law under which the 
main action is brought dates 
back to 1911. The association, 
points out that Singapore has 
not acceded to the Berne or 
the Universal Copyright Con- 
ventions. 

A formal worldwide cam- 
paign against book piracy was 
launched a year ago, and now 
has the support of 108 British 
publishers. The association said 

It has been encouraged not 
only by the Singapore injunc- 
tion, but by several other 
developments in the Far East. 

In Taiwan, one man was 
found guilty of smuggling and 
sentenced to one year's im- 
prisonment, suspended for five 
years. 

The case arose from the 
seizure near Taipei in 
February, 1983, of a container 
holding 48,000 copies of pirated 
British books bound for Nigeria. 

While there ts no protection 
for foreign copyright books in 
Taiwan itself, the export of 
illegally copied books is pro- 
hibited. 

In Korea, the Ministry of 
Foreign Affairs in Seoul has 
been quoted as saying the 
Government plans to take posi- 
tive measures to protect foreign 
copyright works. Such action 
is planned to take place by 
July. 

The association points out 
that it has received consider- 
able support from U.S. officials. 

UK mining team to visit Lima 
BY A SPECIAL CORRESPONDENT IN LIMA 

TWELVE representatives of 
the Association of British Min- 
ing Equipment Companies 
(ABMEC) will conclude a tour 
of Latin American countries 
with a three-day visit to Lima, 
capital of Peru, ou Wednesday. 
Thursday and Friday of this 
week. 

They will be attending 
Tecnomin 84, au international 
mining equipment fair opened 
on Sunday by President 
Fernando Belaunde Terry. 

The organisers believe the 
fair is the most important of its 
kind organised in South 

America. Exhibitors from all 
over the world are expected to 
show exhibits demonsrtating the 
theme “ New futures in mining 
technology.” 

The ABMEC group will be 
competing for orders with rivals 
from the U.S., Canada, Sweden 
and Japan, as well as Brazil, the 
only significant manufacturer of 
mining equipment in the 
southern continent 

Special concessionary rates on 
customs duties have been agreed 
for sales to Peruvian customers 
negotiated during the fair. 

The Peruvian mining industry 
has been making a slow 

recovery in recent years, partly 
on the belief that there is still 
plenty of gold still to be mined 
in the country. 

Interest at present centres on 
a ne wgold field containing an 
estimated 13.7 tonnes of the 
yellow metal, which will be 
mined from ore yielding as 
much as 90 grammes of gold 
per tonne, extremely rich by 
world standards. 

The field is located at San 
Antonio de Peru in the Andes, 
and the state-owned Minero 
Peru has taken an 11 per cent 
stake. 

EEC copper sulphate ‘dumping’ check 
—BRUSSELS — The European 
Commission said yesterday it 
has launched an anti-dumping 
inquiry into imports of copper 
sulphate from Bulgaria. 
Hungary, Poland and Spain. 

It also said it has dropped 
an anti-dumping case concern- 
ing imports from Spain of 
pentaerythritoL a chemical 
used to make insecticides, after 
the exporter agreed to raise its 
prices. 

A Commission official said 
the EEC's Chemical Manufac- 
turers' Association has com- 
plained that imports of the 
copper sulphate rose to 4,846 
tonnes in 1983 from 1,812 tonnes 
in 1982. 

The imports captured a mar- 
ket share of 11 per cent com- 
pared to 0.7 per cent in 1980. 
the official claimed. 

He also alleged that the 
importers had “significantly 

undercut” prices of EEC pro- 
ducers, causing the latter to 
suffer a drop in production of 
37 per cent on an annual basis. 

The EEC official said the 
inquiry into the imports from 
the four countries is based on 
a comparison of Spanish 
domestic prices with the export 
price, as the three other 
countries do not have a market 
economy. 
AP 

MPs Svant 
to hit 
back on 
unitary tax’ 
By Our Trade Editor 

NEARLY 300 of th* 650 
British MPs in the Boose of 
Commons are seeking legisla- 
tive retaliation against 
unitary taxation of multina- 
tional companies by a dozen 
U.S. states. It was claimed 
yesterday. 

Leaders of the retaliatory 
move are tabling an amend- 
ment to the Finance BUI that 
would allow the Government 
to deny U.S. companies with 
headquarters in unitary tax 
States the right to refunds of 
advance corporation tax 
(ACT) on dividends paid to 
them by their UK trading 
subsidiaries. 

Mr Michael Grylls, chair- 
man of the trade and industry 
committee of Conservative 
MPs. was In Washington to 
broadcast the plan to gate 
legislators and businessmen. 

His supporters said the 
proposed amendment re- 
flected “extreme frustration 
and growing anger” In the 
British Parliament at the re- 
fusal of the U.S. Administra- 
tion to take action against 
unitary tax states. 

But British government 
officials are reluctant to 
trigger what could be a dam- 
aging tax battle with the UA 

British, Japanese, Canadian 
and Dutch companies have 
protested that the system is 
arbitrary and a big disincen- 
tive to investment 

Unitary taxation means that 
the state taxing authorities 
take a company's worldwide 
profits Into account when 
assessing the does of the com- 
pany's operations within their 
jurisdiction. 

Swiss textile 
exports reach 
record high 

SWISS textile exports reached 
a record last year, rising by 
3.3 per cent to SwFr2.72bn 
(£700m), thanks largely to a 
sharp Increase in sales to 
Germany and the UK as the 
Industry's two leading 
markets, John Wicks writes 
from Zurich. 

At the same time, however, 
the Association of Swiss 
Textile Manufacturers 
(VSTI) says that profits of 
most companies were too low 
to permit the necessary in- 
vestments. 

Concern at Nigeria’s debt terms 
BY QUENTIN PEEL, AFRICA EDITOR 

THE NIGERIAN Government 
Is due to publish tomorrow its 
formal proposal for reschedul- 
ing more than $3bn (£2.1bn) in 
arrears of trade payments 
owing' to uninsured suppliers, 
in the face of continuing con- 
cern among major creditors at 
the expected terms and 
conditions. 

Go-ahead for the offer has 
been given following the grant- 
ing of an exemption by the 
British Department of Trade, 
to allow the documents to be 
issued In the name of the Cen- 
tral Bank of Nigeria, rather 
than an approved dealer. 

The offer amounts to one 
part of a comprehensive re- 
scheduling exercise, involving 
banks, export credit agencies 

and uninsured suppliers, while 
at the same time the Nigerian 
Government is negotiating with 
the International Monetary 
Fund for a three-year extended 
credit of some $3bn. • 

The uninsured creditors are 
thought to be owed at least 
33bn of an estimated Efibn of 
outstanding' trade arrears, the 
TinfaTire having been insured 
by the' export credit, agencies. 

The broad outlines of the 
Nigerian offer are known to 
provide for an issue of six- 
year promissory notes, with a 
grace period before repayment 
of years, and carrying an 
Interest rate of 1 per -cent over 
the London Interbank Offered 
Rate (Libor). 

However, reservations have 

been expressed by a lame 
number of the country's credi- 
tors 'both about the structure 
and the precise terms of the 
proposal.   

The -major areas of concern 
include: 
• That the notes will be pay- 
able to Individual suppliers, and 
not be backed by any overall 
agreement; thus allowing for 
discrimination between credi- 
tors when they fall dim for 
payment; 
4B That a paying agent should 
be appointed to act on behalf 
of the Nigerian central bank 
rrreferably with a “ co-ordinating 
agent ” to act for the creditors; - 
• That the proposal will not 
provide adequate safeguards for 
creditors, -such as cross-default 

clauses to link the rescheduled 
payments to the zest of 
Nigeria's medium-term debt; 
• That Nigeria is seeking to 
restrict the marketability of the 

. promissory notes by allowing 
them to be discounted only by 
approved banks, and not to be 
xold outright- 
- The' creditors have also 
expresed concern at the pricing 
b£ the offer. 

Creditors will be asked ou 
Wednesday to apply for the 
formal offer document, and 
another document to submit 
details of the money owed. In 
tbe U.S, the two documents 
wUl . be issued-separately, in 
order to comply with Securities 
and Exchange Commission regu- 
lations. 

Peking tightens grip on foreign trade 
BY CHRISTIAN TYLER, TRADE EDITOR, RECENTLY IN PEKING 

CHINA'S economic planners are 
tightening their grip on the 
country’s foreign trade in an 
effort to clear up what they 
say is the confusion created 
by the open-door policy of the 
last five years. 

Competition for contracts 
between provinces and between 
foreign trade organisations has 
undermined export price floors 
and in some cases led to pro- 
fiteering by foreign buyers, 
according to the Ministry of 
Foreign Economic Relations 
and Trade. 

The decision, taken in 
January and promulgated last 
month, is clearly designed to 
reinforce the disciplines of a 
socialist planned economy. 

But officials at both national 
and provincial level claim that 
foreign friends”—as the 

Chinese call their overseas 
business contacts—have been 
begging for the old lines of 
authority to be re-established. 

This apparent reversal of 
policy is described in Peking as 
no more than a change of 
emphasis—a phrase that will be 
familiar to students of soci- 
alist economic management 

Familiar, too, will be the 
paradoxical rider that the new 
centralisation will not halt the 
authorities’ encouragement of 
initiative at regional and local 
level. 

Foreign businessmen will 
detect only a slight difference, 
according to Huang Wenjun, 
the Foreign Trade Ministry's 
deputy director of policy 
research, and its official spokes- 
man. They would still be able 
to negotiate with the same 

people as before and sign con- 
tracts at events like the Canton 
Fair. 

“ The honest business will 
find out that it is more favour- 
able to do business with 
Chinese corporations, he said. 
“ In the past, many traders 
tried by hook or by crook to 
get a profit that interfered 
with the market, for example, 
by getting commodities at lower 
prices. 

“The country has suffered a 
loss through lack of unified 
action and some foreign busi- 
nessmen have lacked confidence 
because of the competition be- 
tween Chinese corporations. 

“Our foreign trade has been 
in disorder because we had too 
many outlets for dealing with 
external economic activities,** 
he added. 

4 Officials claim that 
foreign friends—as the' 
Chinese call their 
overseas business 
contacts—have been 
begging for the old lines 
of authority to be 
re-established 9 

Prominence has been given 
in the Chinese press recently 
to bureaucratic bungling and' 
finanrini losses in some foreign 
trade organisations, which may 
have stiffened the authorities’ 
resolve to intervene. 

But Hoang said corruption of 
officials was “quite rare.” 
So-called economic crimes were, 
as he put it, “another pair of 
shoes.” 

The Ministry will hence- 
forward insist on its sole 
responsibility for planning, 
regulation, export licensing and 
the approval of all joint ven- 
tures. mergers and liquidations 
in China or of Chinese opera- 
tions abroad. 

The national foreign trade' 
corporations will extend their 
supervision over thelr-provinclal 
arms, handling - contracts in 

major commodities like -crude 
oil, grain, coal and cotton. 

Their regional branches win 
continue .to be responsible for 
delivery and settlement. - As 
before,, they will be. able'..to 
make contracts for less strategic 
goods such as garments, table- 

- ware and. the like, hut hot to 
bid against each, other -on price. 

- - At the same time, Huang said, 
export industries, would be 
rationalised -at regional level, 
with unsuccessful lines closed 
down and new . designs -intro- 

' duced — -for . .example,, in 
porcelain and other traditional 
crafts aimed at the U.S. and 
West European markets. 

Further regional specialisa- 
tion is implied. For. jngtams»x 
Shandong Province, a major ex- 
porter of goods as diverse as 
crochet-work ami peanuts, ex- 
pects to become virtually sole 
export supplier of. these two 

^products. . . 
Yu Sping, director of Shan-, 

dong's foreign trade bureau, 
said the announcement was 
good news for his province, 
even though he admitted there 
would be losses as well as 
gains. V ■ 'J. " • 

“In .the,.pest, we got some. 

.letters .fTam foreign friends 
claiming that because of de- 
centralisation, business activi- 
ties were more difficult,” he 

' said. - 
..That sentiment .was echoed by 
a visiting Swedish businessman 
with longstanding trade connec- 
tions in China who mourned the 
days when business could be 
done on sole interview. 

The new policy appears to 
apply mainly to the export half 
or China's foreign trade, worth 
an estimated 88on yuan (£31 bn) 
in imports and exports last 
year. 

The .same strictures wiH be 
- applied to the management of 
contracts - in. primary imports 
such as grain, timber, ferti- 
lisers, sugar and major con- 
sumer goods like TVs. . 

But again provincial offices 
will be able to retain some of 
their foreign exchange earnings 
for the purchase of machinery, 
spare parts and other inputs 
necessary for the running of 
local enterprises. 

likewise, direct foreign in- 
vestment, especially where 
major technology transfer is in 
prospect, will be a matter for 
high-level negotiation. 

China’s foreign trade policy, 
in short, remains somewhat am- 
biguous. The need for foreign 
expertise and foreign exchange 
persuaded the present leader- 
ship to experiment with decen- 
tralisation and - adopt some 
quasi-capitalist incentive tech- 
niques. 

But last month’s announce- 
ment is a reminder that even 
if the door is being held open, 
Peking is determined to keep a 
firm grip oh the doorhandle. 

TRUST BANK 
OPENS 

A BRANCH 
IN LONDON 
We are pleased to announce the opening of a branch of The 
Trust Bank of Africa Ltd in the City of London. 

In order to accommodate the needs of the branch we have 
recently moved into new premises and are now open for 
business. The services offered by the branch include: 

SjDOt^and forward foreign exchange and deposit dealings 
with the Rand as a speciality 

The financing of international trade, including the issue of 
letters of credit ana handling collections. 

Short and medium term lending to international 
borrowers. 

International payment services. 

Direct access to the services of Trust Bank in South Africa 
where it is one of the “Big Five”. 

The Trust Bank of Africa Ltd. 
20 Cannon Street, London EC4M 6XD. 
(General) Tel. 01-236 7424. Telex 886258. 
(Dealers) Tel. 01-236 2155. Telex 886137. 
Reuters Dealing System: TBAL (Shortly). 
Reuters Information Page: TBAX (Shortly). 
Chief Manager: Herbert £. Schultz. 
Treasury Manager John Wharton. 

TRUST 
Licensed 
Deposit Taker 
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COMPANY NOTICES 

F. & C. ORIENTAL FUND SJL 
SodM Anonym, 

Registered Office Luxembourg. 14. re* Aldrtngen. 
Commercial Register; Luxembourg Section B IB855 

NOTICE or ANNUAL GENERAL MEETING OF SHAREHOLDERS 

1. 

The Annual General Meeting of Shareholders of F. J, C. ORIENTAL FUND 
-A. will he held at Its registered o*ce et Luxembourg. 14. me AMripgcn. on 
tpril isth 1984. at IIJSO o'clock ajn. for the purpose of cootfdaring and 

S.i. 
April   ... 
voting upon the following matter*: 

■ and accept too i S tbe director* 
the statutory auditor. , 

TO approve the bounce sheet and tbe profit and loss account for the year • 

i report* oft 

ended October 3HL 11 
To discharge the dlrectas ana the auditor with respect to their performance 
of duties during the year ended Octobe SIR. 1983. 

4. To elect tho- directors to serve until tbe next annual general meeting «f 
shareholders. 

5. To elect tbe auditor to serve until the next annual general 

6- To renew the authorisation to Issue additional shares within the authorised 

meeting of 

7. 
capital for a further five years. 
Miscellaneous. 

Shareholders are advised that the onortnn reonlred at the Meeting In 
respect of Item B on the Agenda Is the holder’s present person or by proxy 
or at least 3D pee cent tar the shares of the Company In Issue. In the event' 
thet a QUOTUM la not present , second Meeting, at which there wllL be so ■ 
Quorum reooiremeat. mav be convened By further notice: 

In accordance with Lnmvnboarg law. the Resolution to be proposed as Item. 
B on the Agenda at the Ordinary General Meeting and at any second Meeting 
wHI require- the concurrence of two-thirds of the total number of ‘shares 
represented at the Meeting. The Resolutions to be proposed as Items 1 to 5 
will rcoulre no Quorum but will require the concurrence of e malortty-of the 
total number of shares represented at the Meeting, provided that no shareholder 
may exercise m resect of Items 1 to S votes representing more than 2a per cent 
of the total number of votes attached to the shares in Issue or more than 40-per 
cent of the total number of votes attached to the shares present or represented 
St thff MBurtinfl. 

ownJS sr&s a&aftegea rr«r 
^JSS^fftStAS^SSt1 W Funa* 14' w Aldringeo, l-wmb-urg. 

—Banooe Gfindrale do Luxembourg SJL. 
14 nit Aldrtngen. Luxembourg. 

•—Williams * Glyn't Bank Ltd- 
67. Lombard Street. London EC3P 3DL. 

THE BOARp OF DIRECTORS 

F. A C. ATLANTIC FUND SJL 
SochM Anonym* 

Registered Office Luxembourg. 14. rue AMrtagen. 
Commercial Register: Luxembourg Section B 8.198 

NOTICE OF ANNUAL GINEKAL.MUTING OF SHAREHOLDERS 

April 

The Annual Genera]. Meeting of Shareholder, of F. A C. 
, will be held at Bs reptKtred office at LuKemboorg. 14. 
I 19th..1984. at 11:00 o'clock ajn. tor the purpose < 

ATLANTIC FUND 
nte AMringep. on 

purpose of considering and 

• bear and accept tbe reports of: 
Cal the directors 
ib» the statutory auditor, 

*■ St&sssjsz asrfgss** "■*«•••«* — •— *—*•*»■ **• ^ 
* gwSBsaffwwa ssjxs'zsrtsssr* *tMr 

*’ lP.-SgS.-q.* “ *•"* ""HI the next annual genual meeting of shareholders. 
*■ cleg the auditor to serve nntU the next annual general meeting of 

Shareholders. 
L Miscellaneous. 

.Jiff no morum tor tire statutory meeting M required and tbit decision* will be taken by tire majority of tire shares -—  
JT raorerentsd at tire meeting with tire restriction that no shareboMer%Uber 
hr. himself or bv proxy on case votes In raaoect of a number of sharesin 
cceea, of ooe-fitth af Pie shares Issued or two-fifths of the . mares present 
represented at tire meeting. 

In order to mice part U tho 
owners of bearer shires will ' 
tho meeting at the rroistered 
or with rim following banks: 

« M.tho Statutory meeting of April 19m. 1984. the 
.if*1! hay* to deposit tfirfr shares five dear days before 
end once of thn Fund. 14, rue AMringan. Luxembourg, 

14 rue AJdringen. Luxembourg. 
-SNIUlam A CRvn's Bank lad.. 
87, Lombard Street. London EOF SDL. 

THE BOARD OF DIRECTORS 

COURSES 

ADVISORS, MANAGERS, BANKERS 
PUBLIC SERVANTS, POLITICIANS 

An you my * ^ mV 7 

How th. . _ ... . Hdw the Wotta. or 
Higher Education Policy in tire TSSOs 

R W, #I*IM tOnhdtr Ofi 
c   uut.en.er uesfl filRKBECK 

IVrftaaireRWHwti P^^“?7*r-.“van£*^ Short Courses: Prof***or Sgvgfwsn Borrowing and I run mail on a l Debt1 

Dr Run Smith. Macro-econometric: Models, their 
Construction.,Evaluation and Use** „   vtiHuii, iiWBitMLiun ana uu 

riHUsor HoMn Morris. “ Th* Economics of Hlabgr 
l"*h* U-*- ■"4 Internationally 

For information phone 07-500 6622 Ear. 495 
niKri*?LlV<?iBASE Office. Economies Department, 
Blrkbeek College. 7 Grass* Street. London W1P1PA 

YINTOIL SJL - SOClETE ANONYME 
LUXEMBOURG. 37. RUE NOTRE DAME 

R.C. LUXEMBOURG B 18.064 

EIGHTS ISSUE 
At ttajtoard I Masting. of February jlBBi._ j9B4 jh*. directors an 

• Gj«wttal up m"suS3.7T£fi56 by the"teuiT'of'soSLfiBB DM 
stares of SUU.OO par value at SUSZJSO per star*. 

JQ tfcla Right* Issue la available at tire o*ces of 
Jit* Natre-Dom*. Luxembourg, aod Vinton representative office 

iS £l*t2L,SuHXing WJIUe*. House* 13. Queen Square ana at the offices 
- Uvtmhu^n}na ABr0t* Kredt*1°*mc S-A- Luxembourgeofse. 43. Boulevard Royal. 

April **«*“■» subsaiptloii right from 

’• wJTi SSiS?SS\.X ESffi uSK 
3*£S"b?t^S?ttK MaS’tnST'* " one « “• »bove«rentlo«ed 
Bvnrer shareholders must remit coupon Now 1 to on* of tire above mentioned 

2MLr**r W oWau* .* WW»s»on*l letter of allotment, by not later 

?■ SrterafllmS2rt4T?,uA-laS2X2* .. snth relevant Payment order*, emressed In 113. daDar*. must be todoed with the navi no im nr 

*" a*-«X»lfB date. nSify. MaTanT i" soosCT-ipnon .moneys on the now ordinary share* are oavahle In hill <M 
acceptance bv 3.00 p.m. on May 2nd fdeslog in ran on 

— SiJISrSif-wSgSSa MJ-P— 
SffS5l2-LVSS£",l 

;thf irtldM of Incorpontioa tuv*> htm yt^Lruirii ■ui.k 

?£*&%*£££™ °! *e. « ? *-.«F«K&2e,iS2: 

"Wrt* ,**u* w,n* 
THE BOARD OF 

VINTOlL S.A. 
DIRECTORS 

MASSEY-nRGVHON NZOUtLANO N.V. 
UAiruMD.ooas^Cii - - _ - 

NOTICE B HEREBY GIVEN that an Extra- 
ontioarv GoacraTMegtiiia of tire holder* of 

OCC 1991       
P5?-0009V?% Guaranteed Bond* 

wwsst sMerimu and. V thought RL Msaing the for- 

th the provisions contained m 
— —--- Schedule to the Trust Deed 
constituting the. Bonds and. referred to 

. EXntAOROINARy RESOLUTION 
THAT (Ms meeting of The holders of 
the «ut*t and 1 ng a mo u n t of The 

i^Ntderiand 
ituud and 

s.«PBUMP ova ir OOMW VdWU mtH JVBH, I XfD 
and mods between tfia Com panv 711 Massev 

tiring Trusts* ) 131:- 
Cl>. aporore* the appointment of The Law 

iitftMfurt Trust Corporation pJ.e. 

ffi] outh 

f*fS T™?***^ JNTsoSrtrusrae 
Deed m place of tire saM Trust -™ 

Trustee; and 
»nd .empowers the RsMr- 
and the New Trustee to 

» Siipolenumtaf 

PIONEER ELECTRONIC 
CORPORATION 

NOTICE ISHEREBr GIVEN to fiehhtn 
JSLCONJS UMrid by Caribbean Dentril- 

Cuacao. evidencing 
snarra In tire above company that the 
IFIrtC quarter. ■ report 1914 - of 
myevr Eiectronte Corporation may be 
wvreAiiiw Fronts 

54“-v- 
Amsterdara. 

and 
nt;|idr .«| Tokyo 

In: To. ;—ibfished jnf~'fotvo. BrexeKes. 

VSk?^ DVM*,,*ort- Faria and New 
-FIERSON, HELD RING 8. 

AQMta.,-- f««ONN.V. 
February 22. 1984. 

form of the dreft 

^ and voce at 
- from any 

tsucti 

Swodwrffiifii or &dd 

IsaEsagagfifeaPE 
Ipanfeubtr-way la relation to ttre ab^R^ 

•web* the voice*) attributable re hls 

TVKMtEIIK. 

entitled to vote (whatever tlregrtotinai 
amount of the Bona* so S35of reiwtawted 

shi form . QuoruT.TgySSS 

erF5.,rSP'>r 
of North ere IrKSi' 2* 

NorriMnr£*ku£lg&lcr>lM OMsrtineM 
Stock A RnaSssrarr Oetwmant 

. ' Registered Office-. 

“as 
MEETING of the 

*^1 wl" - Oe held at ^ the 
SjTU*T5a4 «L:_w«0ne*day. lath 

W Jo tJf'L; member tor the tre of Management.. 

at lz noon. 

AGENDA 

Coomtt- 

tfiMmjaatjgns^murt tre^agntln writing 
— Regisitrnd ~~o&ato' iie 

«» Tear anded December HUM. 19B3. 
T?*c«tirithe-Report and Radonunenda- 

l" the Actuarial valna. 
JSS, ** Fund* as at-December: list. 

DAVIES A METCAUFE PAX. 

NOTICE JS .HEREBY- GIVEN the 
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Short-wave, high frequency radio is 
often the best, sometimes the only way 
for distant places to maintain communi- 
cation with each other. Embassies, for 
example, find it a very efficient way to 
eXCIlaliyc; —j - . ^ 

coded, moreover, it is also much more 
secure than any telephonic link. 

But atmospheric interference can 
cause occasional distortion and even 
total breakdown. 

Now a completely new short-wave 
radio system which solves this problem 

has been developed by ITT in Sweden. 
It can handle telex transmissions and 
voice communications. 

The secret lies in the ITT computer 
linked to the radio. First, it predicts the 
best frequency for both caller and 
receiver using stored information about 
propagation conditions and time of day. 
Then, if any interference does 
subsequently occur, it will automatically 
relocate to the best available frequency. 
This can currently take a conventional 
radio operator anything up to an hour 

or more. The computer, on a bad day, 
might take a whole second. 

And, because the computer ensures 
that the message at the receiving end is 
identical, letter for letter, with that sent 
out, garbled telexes, an occasional 
problem when transmitted by radio, will 
become a thing of the past. 

Which, given the potentially critical 
nature of many such messages, is just 
as well. 

The best ideas are 
the ideas that help people. 
European Headquarters, Avenue Louise 480,1050 Brussels. Belgium. 

ITT 
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TECHNOLOGY 
EDITED BY ALAN CANE 

SCIENTISTS TO START TRIALS IN COMBATING DISEASE 

Hopes for laser healing power 
Photographic lessons 

for video industry 

SYSTEMS 
To stay ahead 

we think ahead 

Market leaders 
in micro technology 

BY PETER MARSH 
IF FRIZES for valour were as late as the 1960s. It has Consumer video is now, how- 
ever awarded In the video since become respectable and ever, approaching the cross- 
industry, Philips last week “pS!e When makillg 

scooped the honours in Snio^s* h ^ 
announcing its intention to —now well over £1.500 for a 
market the rival VHS video basic outfit — have demon- sales of VCEs in the UK would 
format In UK this year. In strated that a market can exist now begin to level out This 
facing up to the reality of the for superior quality imaging must mean that the public will 
supremacy of VHS in nearly however expensive, pause to catch its breath—and 
»it maritotc nt th* wnTM The success of the Hasselblad maybe learn more, . about the 

TRIALS with a new form of 
laser may usher in a new and 
effective way of treating certain 
cancers. The work, due to begin 
in May, involves a team of physi- 
cists formerly at Oxford Uni- 
versity and medical staff at the 
Royal Southants Hospital. South- 
ampton. 

In the trials, patients will be 
treated with red light from a 
particularly powerful source, a 
gold-vapour laser. Oxford 
Lasers, a company started by 
workers at the Clarendon 
Laboratory of Oxford Univer- 
sity, is one of a handful of 
organisations around the world 
to sell the hardware. 

The laser will be used in 
photoradiation therapy—a treat- 
ment for cancer with which 
hospitals have experimented 
since the late 1970s. But appli- 
cation of the treatment, which 
kills cancerous cells while leav- 
ing healthy tissue unscathed, has 
been impeded by the lack of 
lasers that produce light of the 
correct wavelength at a high 
enough power. * 

s -.1 

01-7415111 

Design 

Joint 
markets of the world. 

Philips displayed a remarkable ^ias ^>een predicated, however. 
maybe learn more , about the 
finer points of video: demand- 

agreement 

wife NPD (above); 
laser then destroys 

cancerous cells $ 

i llUIMJ UlbllltfVCU d ICUkUIUlUie   _   * 77- u   1.TMW 

spirit of frankness—unlike the <>n the recognition by potential mg better pictureJteaBtjr. **en*. 
secrecy of thelateTs^when user* o[ *h« differences which perhaps, being ready ta pay. 
their V2000 system was prevail as the law of diminish- for it. 
rumoured to exist but denied ^ returns operates on pricing. Still photography bK punued 
by innocent-faced executives. example of how disennunat- a relentless course in- striving 

In the video Industry, the lnR th* ph5t55I2pllf,r, to improve piertore quaiity. .One 
reasons for consumer resistance ®T Is,. ?mentation ea:ajinPle of ***** is Kodak's 
to the sophisticated V2000 are remarkable emulsions using the 
well known, summed up by HTvJSrf? i S new T-gra in technology (faster 
Philips' UK video marketing S speed with -finer grain and 
director Derek HazeU as “we 8fSSjt rem^k greater sharpness—usually three 

- KHI. ... . i;ui. £7.50 a head to watch a remark- A Th- 

Philips' UK video marketing 
director Derek HazeU as “we 
offered a little too much a little -fiSfeSnw Thni.t »h» mil* incompatible qualities). “ The 
rnn lata- able slide show about the really a— tit 

enough power. tion therapy with gold-vapour a tube which contains a gold or 
Mr John CarruUi. a surgeon hardware could become routine copper wire. The interior of 

at the Royal Southants Hos- in hospitals in a few years, the tube is at a high terapera- 
pital, plans to use a 9W gold- according to Mr Camith. ture, of up to 1,600° G in the 
vapour laser to treat a variety jn photoradiation therapy. case of the c°PPer hardware, 
of tumours. Mr Carruth says the patient is first injected with Both types of laser require 
that results from an earlier a {jrUgi haematoporphyrin deri- relatively little energy to lift 
trial, using a dye laser that Vative. After about three days, atoms from a low energy state 
produced only IW, were excit- L>lis has jnfused through the to an excited level—which ex- 

veins. But it remains lodged plains why the lasers offer high 
only in cancerous tissue. efficiencies. Copper-vapour 

If the trials are When illuminated by red !“*« 

successful photoradiation igr ‘°{r^
e'eh

ne^™u"d
CQ

6“ They *“du?e Sys MM 

could become routine poses to
l produce cfiLu that JS*** .MSfi-niTSS 

  -TotKSK rom- 
inging and encouraging." In the ,issue

py wtli]e leavinc healthy merc*aUy available. The copper 
trial? Mr Carruth treated JiiU unmuched devices can Produ« 25 W with 
patients with tumours of the cei‘“rSi i ■t* an eIectricai input of only 3.5 
brain, lung and bladder. Oxford Lasers is one of only kW. 

To treat patients in this initial organisations that make Qnce they have been 
work often look several hours. £°‘d-vapour lasers- according to “pumped" to the excited state. 
The tumours had to be irradi- company. The others are the atoms fall in energy to an 
ated for long periods to transfer p™ma Kinetics of California intermediate level, in the pro- 
to them enough photons to com- and 'Aiantron in Adelaide, Cess releasing radiation in the 
plete the treatment. Australia. form 0- iaser light Both copper 

With the new laser, says Mr The hardware can be and gold lasers produce light 
Carruth, times for treatment can operated reasonably economic- of a wavelength around 600 nm. 
be cut by a factor of 10- In many ally at high powers because of Oxford Lasers sees a range 
cases, this will make the its relatively high efficiency. A of applications for its copper- 
therapy more bearable for the 9W gold-vapour laser, wbich vapour lasers which, in their 
patient To treat cancers inside costs some £30.000, needs about basic 10 W form, seU for about 
the body, in the intestine for 5 kW of electricity. In contrast £20,000. The company has sold 
example, the laser light has to a dye laser of comparable out- 15 of these systems, mainly to 
be “piped” by optical fibre to put requires, at the very least the UK Atomic Energy 
the site of the tumour, which twice as much electrical power. Authority for experiments in 
can mean long spells of discom- Gold-vapour devices belong to enriching the uranium fuel for 
fort in the operating theatre. the same family as copper- nuclear power stations. 

If the trials with the new vapour lasers. In both types. The Oxford company also 
laser are successful, photoradia- electricity is squirted through plans to sell the hardware to 

customers who require power- 
ful laser beams for displays, 

too late.” 
There is, however, irony 

about Last week’s announce- 
ment by Philips. It intends to 
continue to market its own 
V2000 system because — with 
some justification — Philips re- 
gards it as " the Rolls-Royce ” 

finer points of photography. 

but who do nV ^ hi tory 
electricity bills of consun,er video is written. 
SSilSi started life as il may be 0131 t*»® Problems of 
S£ffl£S SSnSSJZ “feting a Rolls-Royce to the 

Kodak disc camera, for all its 
apparent simplicity, is a res- 
ponse to a careful evaluation 
of how the average snapsbofcter 
was failing to get good pictures 
—and the disc camera is cun- 
ningly ' 'designed to- minimise 
the incidence of .these, com- 
moner faults. 

BY JOHN CHITTOCK 

b Jed in garage. Alan Come/ SLl° disiw?6 Ctae Still photography has 

&0£U*p!££rtS °other Pursued a relenUess 

course to improve 

w»«mbS^^TwVt picture quality 
in a colonial-style cabinet priced  

an Oxford physicist who owned 
the garage, persuaded other systeins sold in the^ua*ht 
mllAafntoc to inin him anrf two 5/Sle“?’ .SOla m .tJie _ U-& by 

the past year, the enterprise has 
MM lourc worth £750 000 a « ■ MWUUH-BVW UIUIIWI prirea 

Siwfo^bn^me^ ^'the ^lawyers and oilfield owners. 
figure for the previous 
months. 

Perhaps marketing men 
should take more notice of 

The video industry would do 
well, to consider this evolution, 
of still photography. The next 
generation of VCRs must offer; 
benefits for the discerning con- 
sumer, not with the adornments 
of so-called “bells and whistles" 
but through making real strides 
in picture ' quality. . Another 
lesson lurks, perhaps^ in the 
relative failure pf instant photo- 

. graphs®—the. picture quality Just 
has not been good- enough... r 

CAOSA and CAE 'inter- 
national, two companies with- 
in General Electric (Ufi.) 
which have so far operated 
more. or less independently 
in the computer aided design 

- and engineering areas, are 
now to operate jointly to 
develop and market a new 
CAE/GAD system for mechni- 
ead product design. 

.. .Basically, the databases or 
Cahna's . design, draughting 

. and manufacturing system 
(RDM) and CAE fnter- 
mtiwniFc mechanical model I- 
teg and utanlysis ystem will 
be coupled. 

" As a result, engineers will 
have “ unmatched functional 
capabilities ^ for -conceptual 
design, Simula tion. detailing 

.and manufacturing of com- 
plex mechanical products. 

Telecom ms 

Voice 
and data 

Consumer video, regrettably, -.In video,’ and electronics MiVUUWi . ■ . I _   WVMVU-H»<i M , lt| ViUCUy ’ diiU I ( 

The company has also ais}9,17\ De5au^e there are many is characterised by-fuzzy defini-’ generally, the Japantoe have 
obtained £180,000 from the draw upon. The tion and generally an abund- demonstrated;a remaricaWe &dr 1 “VUI UK I nhnfn.n,-n,Ll.:Jt ■ _ “““ “““ UCUIUU9U 4VCU d ItTUhUKtlUlC UOir 

Wolfson Foundation to increase | P^otograpb^c industry, now a nee of picture faults.. Until for gauging consumer needs — 
the power of its copper-vapour I !,t'^0»Ut1?liiCllf1Ienee^» vide®* now* oot only has the consumer whereas "the West has shown 
lasers to 100 kW. The founda- "f® *JP and down the not cared, but probably not itself sometimes to be iust too 
tion is also helping out with *witchbaefc—first as a noticed anyway. Hence, per- clever; too preoccupied with the 
the costs of the cancer trials at “?fil^Lu0r..tIie am®teur haps, the poignancy of Mr product lnsteaff-of th?Cn^: 

sse^urnffj SSSJJ 
°,^r I teTpoSbte SC iSLXBLSKf • techiolo^ .Is nbtinJis achieve include exrimer lasers—whi<* ^tf^**™* by "ady before V2000, MOi ££?&Ite reteSSk 

produce very high powers in aiS5rLn?nWrtSer ade<lt!ate Picture quality and ' • ' • • 
short pulses—and hardware that Fh?nUim’IC1^.ra^ber —unlike the V2000—simplicity PhiMps has shown that Philips has shown that it can 
purifies the gases used in gas I ?f

J
opera.ti0IL 11 WM the video the teriinol^y right, and 

lasers. A big customer for the 1S90sr* industry s answer to “ you press "ironically might do better now 
second type 

MNotIfewerJetea? six neonie ^th the arrival of reflex even a modem 35**mm"*ringTe Cure for a Hasselblad^ equivalent 
from the Clarendon SbSSSS ^ J?011®1"!** ,ens reflex camera woald have of the VCR. But if ^nsumer 
aS dir^orfSf OrfOTdS?? S 35 tte failed in the 1890s-too compU- video is to broadcast TV wfaat   mm L€iC&. rntpH tn nnhroto avnonpinA mm nhntADWQnlitr 

AndrSD K£SBV *^Sr *2i2l Y,et eYen
r 

35 ^ the and too refined in technical 6 x 6 cm' iri the "1960s, there . 
Webb^Dr John DeeelL Dr wphistication to be^appreriattd is scope for Europe , to team 

cated to operate, too expensive^ 35 mm photography was to 

S,T?y b7_? public. J^gely unaware from ffe Mores of its Photo- Andrews and Mr Keith Errey. once regarded as inferior—even of photography.' 
graphic industry. 

.’ DATABTT of Northampton is 
supplying British Telecom 
with a unit that provides two 

'telephone circuits on a con- 
ventional two wire subscriber 
line, plus data transmission. 

Unlike conventional 
analogue earner frequency- 
based systems for this pur- 
pose, the digital “1+r unit 
transmits the second trie- 
phone circuit In digital form. 
The technology the company 
Is using is similar (o that re- 
quired for fully digital sub- 
scriber lines and could be the 
forerunner of the folly 
integrated service digital net- 
work (ISDN) says the com- 
pany. 

BT Initially will use it to 
provide a second voice 
channel on a cable pair where 
analogue 1+1 might suffer 
interference in a local digital 
environment. More on 0604 
65231. 

RrUt 

Stopping at either Abu Dhabi. Dubai or Bombay. BIG TOP is the only Stretched Upper Deck 747 flying between London and Singapore.‘With the kind of inflight service other airlines talk about, and most people dream about 

   , »*'.\5r*V 

SINGAPOREJUfftiNESi 
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run 
risk of failure 
BYGUY DE JONQUIERES 

MUm-CHANNEL cable television 
am danger of being a commercial 
failure m Western Europe unless 
Bpvenunent policies are radically 
changed, according to a report by 
GT Research, an independent UK 
market research company. 

report warns that most new 
cable systems planned under exist- 
ing policies will lose money or be 
only marginally profitable - if they 
ever begin operating at all - and 
will find it difficult to attract sub- 
scribers quickly. 

At best, only 20 per cent of UK 
households would be linked to cable 
in 10 years’ tune. That compares 
with a forecast of 38 per cent which 
CTT made in late 1982 in a report 
commissioned by the British Gov- 
ernment and several prospective 
cable operation. 

The number.of British house- 
holds linked to cable television has 
already fallen to 1.3m, from 1.6m in 
1980, as loss-making, older systems 
have dosed. Without more commer- 
cial incentives to build new. net- 
works, the total number of subscrib- 
ers could fell still further by 1990. 

The report says that most Euro- 
pean governments are jeopardising 
the growth of cable by insisting on 
systems which are too costly and 
technically ambitions; by ignoring 
tbe need for high-quality program- 

ming; and by shackling the industry 
with excessive finanHat and legal 
restrictions. ' 

CTT is gloomy about tbe pros- 
pects for attracting private invest- 
ment in cable in the UK nhtess the 
Government gives prospective op- 
erators much more control over the 

design -and construction of their 
systems and allows them to accept, 
programme sponsorship. 

The phasing out of 100 per cent, 
.first-year capital allowances, an- 

nounced in the last budget, was also 
a setback- Only cable systems lain 
by British Telecom in its own duet’s 
stood a chance of being'profitable, 
unless the Government changed its 
policy to allow cable to be laid 
above ground. - 

The Govemment plans to issue 11 
interim cable franchises!soon, «pd 
to award more after the cable tele- 
vision BiEQ becomes law later this 
year. Although it wants cable to be 
wholly privatelyfinanoed, it is in- 
sisting on certain, technical criteria 
tor planned systems. 

According, to another study, pub- 
lished by the Broadcasting Re- 
search Unit yesterday,-cable televi- 
sion, direct broadcasting by satel- 
lite and home video recording will 
be unlikely to have much impart on 
the BBC and independent television 
for at least a decade. 

Tbe study, “Beyond Broadcast- 

ing: into the Cable Age" by Dr Timo- 
thy Hollins, forecasts that by 1994 
the three competing media will 
have deprived the BBC and com- 
mercial broadcasters of a maximum 
15-16 per cent share of prime time 
audiences. 

Some iXV companies could lose 
up to 23 per cent of their revenues. 
But Dr Holfins suggests that the ac- 
tual loss may be far lower, and is 
confident that the BBC can contin- 
ue to justify its claim for a Tiatinwpt 
Hcence fee for the next decade. 

Reuters profit jumps 
50% to £55.2m pre-tax 
BY CHARLES BATCHELOR 

REUTERS, the international news 
agency and business information 
group, yesterday set the stage for 
next month's planned public Dota- 
tion with the announcement of a 50 
per cent rise in 1983 pre-tax profits. 

Unaudited preliminary results 
show that profit rose to £55.25m in 
the year to December, from 
£36.73m in 1982. Reuters plans to 
pay a final dividend of £40, mating 
a total of £80 for the year, compered 
with £80 in 1982. 

Turnover. rose 35 per cent to' 
£42.6m from £179.ftm, with the re- 
sult that pre-tax profits rose to 23 

per cent of sales, compared with 20 
per cent the year before. 

Stockbroking analysts said these 
figures would provide a sound basis 
for the proposed simultaneous flota- 
tion of Reuters in London New 
York. 

They had been forecasting profits 
m the £50m to 0£L5m range Mr Ni- 
gel Judah, finaiim director of Ren- 
ters, said: *T‘ think an increase in 
profit of 50. percent shows that the 
company is very healthy indeed. It 
isa'very satisfactory result" 

Lex,Pagel8 •* 

Retail sales recover 
SPENDING in shops rose sharply 
in February, according to revised 
estimates from the Department of 
Trade and Industry. Figures sug- 
gest that toe volume of retail sales 
recovered after a depressed Janua- 
ry, with a 114 per cent increase. Hus 
is significantly better than the pro- 
visional estimate published last 
month. 

Separate figures from the depart- 
ment show that the rise in spending 
continues to be financed to a large 
extent by credit 

New consumer credit advanced 
by finance houses and other spe- 
cialist companies was a record 
£1.01bn in February. In the three 
months to February, £2.96bn of new 
credit was advanced, 6V4 per cent 
more than in the previous three 
months. 

• COMPAQ Computer of the UJ5. 
has started operations in the UK. It 
is offering, through dealers, person- 
al computers at a minimum price of 
£1,795, but has no plans to manufac- 
ture in Britain. 

The company had a turnover of 
more than SI 11m (£78m) in 1983, its 
first year of operation. It has an an- 
nual production rate of 100,000 com- 
puters which is rising rapidly. 

• THE STOCK EXCHANGE held 
up the launch of philatelist Stanley 
Gibbons on the Unlisted Securities 
Market while it investigated the 
former business activities of its 
chairman. 

This was prompted by comments 
in newspapers about the business 
affairs of Mr Clive Feigenbaom out- 

side those ofStenley Gibbons. He ’ 
became chairman of Gibbons in 
January. ^ • 

• B. ELLIOTT, the loss-making ma- 
chine tool and merchanting group, 
is closing two of its four UK facto- 
ries with the loss of .150 jobs. It said 
itcouWno longer support tbe losses 
of the four factories that formed the 
Butler and Newall machine tool 
subsidiary. * 
• GENERAL Electric Company is 
io double its production capacity for 
optical fibres, the hair-thin strands, 
of glass which carry communica- 
tions in the form of light pulses. 
Tbe investment, which will cost 
Elm, will raise capacity from under 
20,000 km a year to 50,000 km. 

• A FURTHER attempt is being 
made to market Romanian-made 
vehicles in the UK. Dacia Conces- 
sionaires has bought tbe assets of 
the Dacia Car Company which 
failed in June last year. The new 
company will import commercial 
vehicles. 
• FLESSEY’S telecommunications 
division plans to cut more than 800 
jobs at its plant at Edge Lane, Liv- 
erpool, by the middle of next year 
as it switches production from older' 
mechanical telephone exchanges to 
the fully-electronic System X. 

This follows the company's deci- 
sion last January to reduce by 840 
the number of jobs at two other te- 
lecommunications factories in Lam- 
berhead, Wigan, and South Shields, 
near Newcastle-upon-Tyne. The' 
Lamberhead plant is due to dose 
next month. 

UK NEWS 

Rail union instructs members not to move coal 
BY OUR LABOUR STAFF 

THE EXECUTIVE of the National 
Union of RaOwaymen (NUR) last 
night instructed its members not to 
move any coal or coke during the 
miners’ dispute. The executive of 
Aslef, the train drivers' has 
also decided' to block coal move- 
ments. 

Rail traffic is vital to the trans- 
port of coal supplies to the 100 pow- 
er stations of the Central Electricity 
Generating Board (CEGB). Coal 
mates up about 80 per cent of pow- 

er stations’ fuel and, of that coal, 
about three quarters is moved by 
rail. 

Mr Peter Walker, the Energy Sec- 
retary, told the Bouse of Commons 
yesterday that coal stocks at power 
stations were certainly likely to last 
about ax months. 

The National Union of Mmework- 
ers (NTJM) claimed, however, that 
at one important power station, 
Didart in Oxfordshire, there was 
only eight weeks' supply and that 

this was typical of all power sta- 
tions. 

A spokesman for the CEGB said 
the board would not issue reports 
about specific stocks and would not 
comment on the situation at Dideot 

“Coal stocks at power stations re- 
main high," he said. They have not 
run down faster than anticipated 
and we are confident we can main- 
tain supplies of electricity for sever- 
al months " 

If the NUR and Aslef are success- 

ful in persuading their members 
not to move coal trains, there could 
be serious financial consequences 
for British Rail (BR), at least in the 
short term. Coal and coke consti- 
tute about 60 per cent of BR's 
freight train traffic. However, coal 
and coke only provide 47 per cent of 
the freight receipts. 

BR is waiting to see what action 
onion members take before decid- 
ing whether to seek a court injunc- 
tion to prevent unlawful secondary 

industrial action. Only a handful of 
train drivers refused to move coal 
yesterday and there were reports of 
Aslef branches viewing the union's 
call not as an instruction but as a 
matter for individual decision. 

Coal shortages due to the strike 
yesterday caused redundancies to 
be announced at British Steel's 
works at Scunthorpe, Lincolnshire. 
More than 150 workers will be 
made redundant or laid oft Tbe 
works, which obtains most of its 

coal from South Yorkshire pits, has 
bad to cut production by 65 per 
cent 

There were signs yesterday of a 
return to work by some miners. Ah 
25 collieries in the Nottinghamshire 
coalfield were working normally 
and another 15 were producing in 
the Midlands and western areas. 

According to Scotland Yard, 12 
more pickets were arrested yester- 
day bringing the total to 540 

A revolution in. the analysis of metals: inductively coupled plasma source Q.CP.) spectrometry. 

AT PECHINEY, WE'RE NARROWING 
TECHNOLOGICAL BOUNDARIES. 

AND WIDENING OUR TECHNOLOGICAL LEAD. 
Pechiney is bade The new Pechiney. 
With a new commitment to excellence and profitability— 
we've been back in the black since the end of 1983. 
And with the means - and the strategy - to achieve both. 
We've regrouped. 
WeVe streamlined our structure worldwide by divesting our 
uneconomical operations in steel and chemicals. 
And we're concentrating our efforts and resources on doing 
the things we do best. Pechiney's traditional activities with 
a proven track record in generating profits: Aluminium. 
Specialty metals. New and emerging technologies, 
international commerce and trading. 
We've modernized our aluminium operations throughout 
the world. And in New South Wales (Australia), Quebec 
and France we're constructing the most technologically 
advanced production plants ever built. Multimillion-dollar 
investments strategically located to benefit from cheap and 
plentiful electricity and whose .advanced design means 
theyll consume less of it than any competitive plant 
anywhere. 
With a host of exciting and innovative new products under 
development we're also strategically positioned to benefit 
from the worldwide shift to products that are lighter, more 

heat and corrosion resistant and - a familiar refrain - are 
more energy efficient. 
At Pechiney the traditional boundaries between materials 
are disappearing and new very advanced material technology 
emerging. Like composites. Technical ceramics. Powder 
metallurgy. Plasma coatings. Aluminium/Jifhium alloys. 
And electronic copper alloys. The material technology 
of the future. Pechiney's future. 
As for our international commerce and trading operations, 
with fifty companies present in sixty-five countries, here too 
Pechiney is active. 
Ready to take on the competition worldwide. 

PECHINEK 

23, RUE BALZAC 75008 PARIS FRANCE 
TEL (1) 5616161 

MATERIAL TECHNOLOGY'S NEW FRONT RUNNER 

Fly the Golden Falcon 
Twice daily to the Gulf. 

Gulf Air’s Golden Falcon TriStars fly twice daily to the Gul£ Fly one and 
you’ll enjoy the warmest possible welcome, complimentary refreshments and entertainments, 
choice oflntemanonal and Middle Eastern cuisine: honoured by La Chaine des ROUsseurs. 

“Voted best ai rime’rathe Middle East second m ♦ f 
vear running. There's no better businessman's d 
choice to the Gulf. ^ 

For more information all your wvd jfleni or Gulf As; 
75 P*CCA£>H_LY. LONDON VP IV 9HF. TELEPHONE- 01-4091951 «RMJNGHAM(El4325»5l 
MANCHESTER 061 -832 9677/8 GUSGOW041-Z4863S1 or KEYPRESTEL2259U 

'Executive "Itovwl Magazine October 1983. GULF AIR 



BUSINESS OPPORTUNmES 

LEISURE INVESTMENT 

OPPORTUNITY 

Our cliont has a 0'oven overseas 
project which is being lounched >n 
UK and requires lundmg up to 
C50Q.009. Substantial eorninos 
through qrowth. Equity available 
now. USM planned in short time. 

PHONE HOLROYD MANAGEMHiT 
0932 57155 

LEASING TRANSACTION 
£750.000 TO £1,000.000 

Sought by a Leasing Subsidiary 

of a Banking Group in London 

Draw down prior 30th June 

Write Box F4790. Financial Times 
10 Cannon Street. EC4P 4BY 

PRIVATE MECHANICAL 
SERVICES COMPANY 

With turnover o< £300.000 and lull 
order bonk, deaiinn with national 
companies needs additional funds 
ol up to 00.000 for n.pansion and 
short-term cash problems. Ottering 
either equity or loan with high 
interest. 

Write Box F47S4. Financial Times 
10 Cannon Street. EC4F 4BY 

AGENTS 
ReeuhM, jlresov selling to Petro- 
chemical. prurmaceutlul. food and 
aruw and similar processing industries 
to sell eiccpnonal EMEPOt SAVING 
EQUIPMENT, areas avjilbalc in N. 
and S Scotland and E. and W. Mid- 
lands. N. and S. Wales. 5 W. and 
S E. Counties Full season and Sain- 
ing. excellent commissions 

Write to Managing Director, 
r OB COM GROUP LTD. 

Forum House. Maryland Road 
London E1S 1JW 

Oo you export welding 
electrodes? 

Why not compare the product 
with the competitive 

TRUWELD range from 
• T a R WELDING PRODUCTS LTD 

WoodbridgA Parte- Guildford 
Surrey GUI IfiP - Tel: 0483 577434 

Off-Sbsre 
Property Company 

with esisiing capital ol £100.000 
requires a loon of £200.000 repay- 
able over 20 years at best possible 
terms Management contract for 
property portfolio available to suc- 
cessful applicant. . 

Write 0o« G47S5. Financial Times 
10 Cannon Street. EC4P aBY 

BROAD BASED 
INTERNATIONAL TRADING 

GROUP 
Seek new projects, excellent 
rates of commission paid for 
introduction culminating in 

new business 
Write Box F478B. Financial Times 

10 Cannon Street. EC-iP 4BY 

BUSINESS SERVICES 

CONSTRUCTIVE HELP 
FOR 

BUSINESS OWNERS 
Do you seek the financial resources and expertise to 

enable you to expand your business 
and maximise your profit? 

DEVELOPMENT CAPITAL AVAILABLE 

If you need help telephone Alex Steel or Bob Bryans 

BUSINESS RESOURCES LIMITED 
54, Bute Gardens, London W6 7DX 01-748 8875 

BuYing 
or selling a 
business? 

We can 
cover the 

risks 

If you’re involved in buying or 
selling a business, you can now 
insure against the risks inherent 
in giving warranties, indemnities, 
representations or covenants 
through: 

WarrastY&IiulemiiitYlnsiiraxice 
For full details of this brand new scheme, write, 

m complete confidence, lo:-- 
HIJOTTC 31-35 SL Nicholas Wav, Sunon, 

Surrey SMI 1JB. Tel: 01-66114<JL 
AaiiKbaoPTteLt&PnucmitGm* 

LOOKING FOR ACQUISITIONS? 

Over 450 opportunities to acquire 
going concerns or business assets were 

available last year. Cost £30 p.a. 

Free sample and m/roduatxr offer/tom; 

The lasoheacv Supplement 
2 The Mad. Bristol TeL 102721737222 

PRACTICAL MANAGEMENT 
and financial export** offered for small businesses or capable persons 

wishing to Start up. but lack experience or wish to concentrate on their 

atrengths and leave the administration problems to others. 

Funds are also available in exchangg lor small equity holding. Interested 

companies, or parsons wishing to start o business are asked to sand a 

brief rasumg—derailed financial stataments not required—to: 

HAYMA5TER LIMITED 

609 Roftard Road. Manor Park. London E12 5AD 

EXPORT BONDING 
For specialist advice, contact 
Peter Murray or Ray Webb 

FINANCE FOR EXPORTS LIMITED 
37-39, Corn Street Bristol BS11KT. 

Tel: Bristol (0272) 279121 
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OFFSHORE & UK 
COMPANIES 

IMMEDIATELY AVAILABLE 
Ida of Msn. Caribbean. LHtia. me 
FuiL dam Kit* & nomine* teniCf* 

Sank account* opened . 
SELECT COMPANY FORMAT! DRW 
Mt Pleasant. Douglas. IsM of Mao 

Tell Douglas <0524) 2371® 
Tatar. 62B554 SELECT G 

Ltlon Tradiag Centre 
Offers businessman full _ 

Secretarial and Office facilities 

We also provide market research 
and analysis services to 

overseas companies 

01-486 0081/935 4027 

FRANCHISES 

WILL BEPRESEBT YOU 
IN D.S. 

Executive Sales/Management 
returning to US from 

UK ufigrtment 
Write Ban F47B9. Financial TJmas 

70 Cannon Street. FC4P 40V 

World's Largest Instant 
Printing Franchise 

Readers are recommended to take 
appropriate professional advice 

before entering into commitments 

MANAGEMENT COURSES 

London 
Business 
School 

THELONDON 
SLOAN FELLOWSHIP 

• An intensive 9 month general management 
programme. 

• For successful and experienced people 
aged 30-40 

• About 30 people participate, generally one half 
from abroad 

• A distinctive programme for ambitious people 

• Next programme 24th September 1984— 
28th June 1985 

Write or caQ for brochure: Nicola Parker, 
Registrar Sloan Programme, London Business 
School, Sussex Place, Regenfs Rark, London 
NW14SA. Telephone: 01-262 5050 Telex: 27461G. 

YOUR OFFICE IN LONDON 
MAYFAIR LOCATION 

From £4930 per month 
Ideal sat-up tor mose starling a 
new business or needing part-time 
use ol offices. Full secretarial/ 
executive support. telephone 
answering. tele*. mail. word- 
procBSsing etc. Companies formed 
if required. 

For brochure telephone: 

Lloyd Adams 01-499 0321 

or write Box F3S90. Financial Times 
10 Cannon Street. EC4P 4BY 

YOUR NEW 
BRISTOL OFFICE 

b now ready 
Short or long term lets, fully fur- 
nished, fully serviced, expertly 
staffed. The highest standard full 
service accommodation in Bristol— 
at extremely good value. It's ell 
here, ready lor you to start work 
immediately. 

Phone Brenda Pearce on 
0272 277641 (office hours) 

Creswfcke House 
9 Small Street, The Centra 

Bristol BS7 1D8 

CONSULTANCY SERVICE 
Professional assistance for problem 
companies. Full confidential service 
from experienced company doctor.* 
Assignments undertaken both 
national and international. Con- 
sultant with oreviout experience in 
both public and private companies. 

For preliminary discussions or 
interview: 

Telephone: 021-705 0052 

AFRICA 
PAItnCtlLAXLY SOUTHERN 
AND FRANCOPHONE WIST 

For effective srofetslonaf assignments 
covering marketing, research, prelect 
co-ordination and too level negotia- 
tion at commercial end official levers 
contact: 

AFRICAN ASSIGNMENTS 
1. Garrick Hone. 

Carrington 9k. London. WT 
phone: 01-439 OSZ1. Telex *94112 

Before you are 
TURNED DOWN BY 

YOUR BANK. 
Contact us oa 01-629 7363. 

Highly qualified bankers and 
financiers capable of structuring and 
organ ising your financial require- 
ments. dost: connections with major 
institutions ensure quick derisions oa 
all tvpesof lending. Minimum loans 
ESOJOOO. 

Specialists in financial packages 
dibit, t ecs only paid when facilities 
agreed. 

Barling Finance Brokers' 
15 Queen Sl. Mayfair, London WIX $JN 

INTERNATIONAL 

REPRESENTATIVE 

IN W. GERMANY 
Your contact address m Munich: 
—business address 
—foreign-language secretaries 
—text processing 
—all electronic communication 

systems 
For further Information 

please contact: 
Ftopraaantatlcm/H. Mayer 

Suacfl Muenchner Str. 24a 
D-8022 Gruonwafd. Munich 

Teletax: 898485 - Tel: 089/6473856 

A Direct Dial 
telephone 

installed from 
only*£12.50 per 

week 

i fcaf 
A 

DO YOU REQUIRE 
FINANCIAL EXPERTISE? 

Finance Director fFCA). Guildford 
baaed but will travel, has muen ex- 
perience In both UK A Europe within 
rapidly ekDanding International groups 
and seeks additional assignments. 

Specialist la hnanelal and commer- 
cial control, computer development, 
business planning strategy and land- 
ing. acquisition evaluation and nego- 
tiation. new projects, etc. 

Telephone (025125) 3022 or write 
Box F.4779, Financial Timet. 10. 
Cannon Street. London EC«P 4BY. 

ESSENTIAL 

TRADE GUIDE 
TO JAPAN 
Invaluable free Introductory Guide 
to doing business with Japan front: 
The Japan Intelligence Unit: (A3) 
NORTH OXFORD ACADEMIC 

Banbury Road. 
Telephone: (0865) I 

A COMPLETE FINANCING 
SERVICE 

available for business restructure 
expansion development 

acquisition from: 
Capital Investment Agency 

Europe Haim 
World Trade Centra, El BAA 

Tel: 01-481 0725 or 01-467 7282 
. (24 lira) • Telex: 8852150 

ASSETS of insolvent Companies Air sale. 
Receiver a Uouhdatara Classified. 

_ Di-637 3036. 
CHAIRMAN'S OFFICE SUITE, luxuriously 

furnished and Immediately available in 

Pnvan businessman visiting East 
and Central Africa regularly fnexx 
visit April) is willing to undertake 
export sales end marketing 
assignments on retainer and/or 
commission basis. 

Details to: 
CaainofMd Lid, Cheshien House 
5th Hoor. 135 Regent St W1R 5FA 

Dial direct from ytxir own car. 
British Telecom approued- 

*5 year rental agreement. 

In Cor Telephones 
144 Gloucester Place.LONDON NW1 ■ 
Tel: (01) 7231699. Tetat444209 
Northern Office; 0472-824822 

WE SPECIALISE IN 
FRANCHISE AND 

DISTRIBUTORSHIP 
DEVELOPMENTS AND 

SHARE PARTICIPATION 
SCHB4ES 

Also business and product safes- 
and acquisitions. No charge (or con- 
sultation or project port (olio. 

Please send brief details in the 
first instance to: 

The Chairman, Prestige Connections 
27 Cobhara Road, Famdown 

Industrial Estate. Wlmbome. Dorset 

If you think it is abost tone to start vour own business, then we are the people hi fab to 
PIP are the WORLD'S UWGSST PHKiMG AN0 COPYING WANCHKE GROUP,wOi wci WO 

tocaransalreaifyesMiiJulietimitwUSo, UK. Canada end Ja^an. 
Draw now on oar vast mrernoaenri experience in a devaVipmi and dynamic UK market. We 

offerDCTENSJW: TRAINING PHOOUIfflSSami aTOtAlSUPPORT PACKAGE To =« upend rim 
your own festanrPnntAg and Caoywg Franchise. 

Ttemararetjutreraantis the ttafflniaiannn to succeed i» nnning vour own busirww No . 
previous experience is required 

The finan^ investment* If yea tare an initial OBflMl this cas be used to obtain a hil 
Bnancial support package spRiafty prepared for PlPbySardays are) NatmqalWsstjninwer Barts . 

It you would we to build some red sreuritvw one of thstoesigrowmg industries m the UK. 
cal] or wnia now far full details end take the first step to your own busmu mdetwrefenee. 

Telephone Nanette McDougallon 01-794 7850 
-or vnhe to Ivor Freedman, 

WSTANT Pip (UK) Ltd. T66 West End Lane, 
i* PRINTERS London NWB lSD. 

OFFICE EQUIPMENT 
r: 

National Company 

Closes 

Headquarters 
LARGE QUANTITIES OP OFFICE 
' 'EQUIPftttNT TO CLEAR " 

CHAIRMAN'S SUITE 
BOARDROOM FURNITURE 

MANAGERIAL. CLERICAL and 
TYPISTS DESKS ... 

CHAIRS—WOOD and METAL 
RUNG CABINETS 

STORAGE UNITS—GOLFHALL 
TYPEWRITERS 

XEROX and IBM PHOTOCOPIERS 
CHUB8 SAFES 

Tel: 01-649 9339 

PLANT AND 
MACHINERY 

FORK LIFT TRUCKS. Clearance of 70 used 
fork lifts worn t€SO each. . Cuucibc* 
1-10 tonnes. Oieiei. Electric and Gas 
Including Pallet end Reach bracks. An 

- wtte sauna tyres and Bsrtrrtet. Blrmlng- 
hem Fork lift Track Ltd.. 4-e HUM 
Road. SeJtlmr. ■Jnmnafcxn, Be 1 DU. 
Ex gland- Tel: 021-527 5*44. 

• WIRE AND ROD PLANT. Tel: 0002 
42541. Telex 536414. Wedaeumv 

- Machine*. 

SCRAP PLANT & MACHINERY. Electrics* 

jsgpwnfc-. Relnhem (SUM 

SURPLUS?—Well bttv It- Consumer Brats 
to wanurcrae. Phone: 0273 SC4073. 

BUSINESS 
ADVERTISING 

APPEARS EVERY 
TUESDAY 

LIMITED COMPANIES 
FORMED BY EXPBOS 
FOR an INCLUSIVE 

READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 

26-35 City Read, .London, ECt 
01-628 6434/5. 7361. 9936 

COMPANY SEARCHES-—fut .reesonable 
rates. Ferjonai detirenr -sombre. 
Camscerch 01-182 57SO. 

MARBLE •' ARCH —- Conedantbl accom. 
eaaress. Te+ophone snewertno. Telex, 
wore procesma. secretarial and limy 
elBces. facilities from £2 PW. C AS. 
Business Services Ltd. 01-402 9461, 

STORAGE WEST YORKSHIRE 
Well established Company situated 
5 miles from Mf and M82 have 
14.000 square feet of Wa ratio use 
space surplus to requirements. 
Long or shore term storage available. 
Full warehousing end distribution H 
required. 

^Tel: 0924 453552 ext 11 

LIMITED COMPANIES 
Forrnad with - own choice or aamo I 
"•**7 made and wjiinbr# to trade at 
onca I Liberian and .Panamanian Cbm- 1 »■". 

tl mJn. mJk from Uvarpool Strcvt 
Station) 

BUSINESSES WANTED 

BUSINESSES FOR SALE 

Morgan Graham Associates Ltd. 
(in voluntary liquidation ) 

Fine China 
Manufacturers 
Stoke-on-Trent 
The assets of the above as one 
unit, including a pair of bushe 
shuttle kilns plus two others. 
Plant, machinery, equipment, 
office furniture and general 
effects. Finished and 
unfinished stock of fine china 
giftware, mugs, figurines and 
wildlife models. Extensive range 
of expensive blocks, moulds 
and cases. 

Piecemeal offers may be considered. 
Leasehold premises rental £4,280 
per annum. 

For further details contact: 
J. Cbeelhara, 
Peat. Marwick, Mitchell & Co., 
Churchill Mouse, 
Regent Road, Hanley. 
Stoke-on-Trent ST1 3RG. 

FOOT CARE 

PRODUCTS 
Long established and successful company distributing 
premium product in the field of foot care products 
available for sale due to impending retirement of 
existing owners. 

Turnover £500,000 Profit £100,000 

For further particulars, write to Legg & Co., 14/16 
Tonbridge Road, Maidstone, Kent ME 16 8RP, quoting 
Reference No. ARL/41834. 

Principals only need apply. 

SOUTH YORKSHIRE 
BASED RETAILER 

of Motor Cycles and 
3-Wheekr Vehicles with 
modern premises close to 
town centre. Turnover 

approx. 050,000 pa 
For further details please 

write to: 
K. G. WHITE 

THORNTON BAKER 
Kennedy Tower 

St Chads Queensway 
Birmingham B4 6S. 

Thornton Baker 

COMPANY FOR SALE 
Established steel processing com- 
pany with traditional and new 
technology products. Wide range of 
markets - Including - substantial 
expores. Profits in excess • of 
£600.000 p.a. .. 

Write Box G9607. Financial Times 
10 Cannon Street. London EC4P 4BY 

IS PEAT 
MARWICK 

5B hUNTLEY & PARTNERS 
GORGEOUS THATCHED VILLAGE INN 

■ci In picture postcard S. Devon village. Aesthetically outstanding prop. 
cha.acMf bar. children's room. rest. no. 50. kitchen*, staff Bat. 
luxury 2 bed private flat large car nxek. nr I vale gardens. T/O approx. 
£5.500 max. o n. summer, approx. £2.000 o.w. winter. Rare 

opportunity. FREEHOLD £270.000 SA.V. Sole Agents. 

A6Mudey Plain Plymouthpw 6LE ra:Hym<0752)2623jH 

FOR SALE 
INSTRUMENT OVERHAUL COMPANY 

Specialising in aviation, particularly Gyroscopic instrumentation. The 
company is currently C.A.A. approved and on the M.O.D. tender 
jut. This company has considerable scope for development and 
increased product range. Principals only. 

For further information apply to Box 09583. Financial Times 
10 Cannon Street. London EC4P 4BY 

T.V., RENTAL AND DOMESTIC 
■ ELECTRICAL ACT AILING 

GROUP OF COMPANIES 

TW. rental agreement*, .stock, 
bxreres A ettlngs. vrfilcits. 3 
reie*1 propertlre. 2 with work- 
shop facilities. Admin, ofkccs 

located Dovwxourt. Essex. 
For further particulars 

Ref. JMM/RFH. 

Suirstmn Hors 
767 HIM ROM. North FlncMoy 
N12 I LB. Teh 01-446 1414 

WHITTAKER (SWAN FI ELD) LIMITED 
A well established company engaged in weaving and 
converting of coloured woven checks and stripes 
mainly in 100% cotton is for sale as a going concern. 
The freehold premises situated in Colne, Lancashire 
has approximately 55,000 sq. ft. of factory space mainly 
on one level. The building and plant have been 
very well maintained and there are good stocks 
and current orders. 
Turnover to year ended January. 1984 £780,000. 
Further details from The Joint Receivers 
Alan Griffiths and David Rowlands, 
Brazennose House, Brazen nose Street, 
Manchester, M2 SAX. 
Telephone: 061 834 5414. Telex: 667235. 

FOR SALE 
. ASA GOING CONCERN • 

Norrhants manufacturer of plastic 

bags. Turnover £350,000 approx. 

Apply; A. M. Tate 

Cooper Basden 9 Adamson, 

38 Finsbury SQ. London EC2A 1SY 

FOR SALE. 

Tiaval Agency. N.W. England 
IATA. ABTA, ATOL . . 

Turnover c. £lm • 

Write Box G9B04. Financial Timas 

10 Cannon Street. London EC4P 4BY 

BUSINESS EXPANSION 
SCHEME 

Equity opportunity 
Growing Services Company with 
technical and computer bias seeks 
capital lunding to aid expansion. 

Prink I pa Is should apply to: 
Sex F4774, Financial Times 

10 Cannon Street. London EC4P 4BY 

]j. COMPANY WANTED 
D.LY./HOME IMPROVEMENT PRODUCTS 

Our successful PRIVATE company clients are EXPANDING through 
investment in companies MANUFACTURING/ASSEMBLING ESTAB- 
LISHED PRODUCTS for the HOME IMPROVEMENT markets. 
PROFITABLE FAMILY COMPANIES will be .in complete HARMONY 
with our clients, who fully understand a CAPITAL REALISATION/ 

-RETIREMENT situation. • Unprofitable companies will also be 
considered. 
All replies In the STRICTEST CONFIDENCE: 
•C N.'Kenyon - 
KENNYON BUSINESS SERVICES LTD. 
Sumfodt House, 314 -Chester Road • 
Hartford, Cheshire. .Tel: 0606 888810 

A U.K. PUBLIC COMPANY 
WITH SUBSTANTIAL INTERNATIONAL INTERESTS 
WISHES TO ACQUIRE SMALL COMPANIES INVOLVED IN THE 

MANUFACTURE ©? SPECIALITY MATBtlALS 
AND WHICH MEET THE FOLLOWING CRITERIA: 

i) UK location ■ 
in Minimum turnover £500.000 par. annum 

lil) . High added value content In -product 
. Lv) Majority shareholding required in due course 

vj Materials to be moral, plastic or composites with 
speciality manufacturing procsss or speciality market niche 

DataHs In absolute confidence to Box <39605 
Financial Times. 10 Cannon Street. London EC4P 4BY 

Thornton Baker 

BUILDING SERVICES 
CONTRACTOR 

SIGNIFICANT BUSINESS In 
Mechanical, Electrical and 
Plumbing services for sale. 

Principals only telephone 
01-846 2319 

QUALITY GENERAL 
PRINTER 

GREATER MANCHESTER 
AREA 

Both Jobbing end High 
Quality Colour Work 

Turnover in excess of ESOOfc 
Tax Losses ■ variable 

Would be extractive to another 
compatible printer or high print 

usar -seeking own unit. 
Please apply lor further derails to; 
_ HADFIELD It COMPANY 

103 King SL Knutsford. Cheshire 

INTERNATIONAL 

Bred, particularly those com- 

panies HNotori FB the Motor 

Trade. 

Apply Box G9603, Financial 
Times, 10 Cannon Street London 

£C4P 4BY. 

HOTELS 
Small to medium size company 

.with Leisure interests 
Principal involvement in 

hotel trade in varied 
market locations 

AH replies treated In strictest 
confidence 

Write Box GS6 J6, Financial Times 
10 Cannon Street. EC4P 4BY 

PLASTICS 
Successful extruder and injection 
moulder interested to purchase 
. similar companies particularly 

those manufacturing, purchasing 
or distributing own products 

Write Bor GO339. Financial Tonei 
10 Cannon Street, London EC4P 48V 

INSURANCE 
BROKERS 
REQUIRED IN 

CENTRAL LONDON 

Small Company or 
• Block of Business 

Write Box GS331. Financial Times 

10 Cannon Street. EC4P 4BY 

" TRAVEL AGENCY 

ABTA/IATA agendas required for 

?S^fSht Purchase in North London, 
Middlesex.. Hertfordshire.. ate. 

FREE HOLD/LEASEHOLD 

Write Box GS609. Financial Timas 

70 Cannon Street. London EC4P 4BY 

AN OLD ESTABLISHED 
TRANSPORT BUSINESS 

Is for sale at £400,000 
Good balance sheets, excellent 
trooinq record no vehicles on 

finance—Situation. South Wales. 
Easily accessible to motorways 

M. P. MARSLAND. FCA 
PO Box 6. Whitchurch. Salop 

Tel. 05GS 64531 (business hours) 

CARAVAN PARKS 
FOR SALE 

!{c South De.fln — £575,009 
* West Wales — £270.000 
:j: North Yorkshire — £225.000 

Further details tor 100 other Parks 
ham the specialists: 

P. A. EDWARDS 9 PARTNERS 

7 William Street. Tiverton. Devon 
Tel: (0884) 256741 

PRINTING GROUP 
The company is a well established and 

successful group located north of the Thames 
in the Home Counties operating independent 

units in: (a) High-quality, four-colour, sheet-fed 
litho up to SRA1 (web work available); 

(b) Litho repro and platemaking; (c) Wholesale 
computer stationery. 

For sale solely to ensure group continuity 
prior to retirement of principal shareholder 

in two years. 
Principals only write Box G96I2, Financial Times 

10 Cannon Street. London EC4P 4BY 

FOR SALE —- TABLE SQUASH 
Indoor Genre 

Rayed with table tenni* racket* and 
belli. Vary feet exciting new game. 
Tikas up half the apace of table 
tennLa. and lolds away. UK. USA. 
Japan, German and other patents 
end design re glstra lions. Would 
•cape down payment and royalty 
or outright purchase. 

Write Box GSS70, Financial Times 
10 Cannon Street. EC4P 48V 

FOR SALE 
Jersey Construction and -: 

Building Company 
Established 18/d ana undertakes 

work as builders and civil 
• wig morning contractors. - 

Beneficial owner wishes to retire. 
Rwlies from principals .only to: 

Box 09608. Financial Tlnia . 
10 Cannon Street. London EC4P 68Y 

YACHT CHARTER AGENCY 
COTE D’AZUR 

Profitable established yacht charter 
agency, managing fleet of high 
quality saH yachts lor sale doe 
advancing years. - 

£36.000 

Bo* G9606. Financial Times 
10 Gannon Street. London EC4F 4BY 

■: HAIRDRESSING SALONS ; 
A knownestablished hxl re rearing com- 

wUhes u expand by thTuaSSl 
nrrriim f?i®CP“P€ or klnglcluir- 

™t,VAT 

furore^eamtafiutlen tawjj 

Write instrictest confidence to . 

• ®SM. Financial Times 
. JO Cannon Stfeet,_£C4P 4BY. 

BSSi?Jftv" 

WANTED TO 
^; ACQUIRE ^ 

Old 'esckbltshed company". 
requires a smafl to medium sized 

nrtn. engaged Tn wire forming, 
spring manufacture,-or pressings 
Write fior G967 T. Financier Timex 

10 Cannon Sneer. EC4P *BY 

BUSINESS WANTED 
A Private group'wishes- Xo acquire a 
proatabtfl buainrtt based preferably 

* Or around the London . area.bur 
would consider .other, locations, ns 
wan. Business may be. engineering,, 
manufacturing ~o?,distribution .with 
proven .track, record: ConakJaretion 
between £50.003; 8 £250,000- cash-. 

Write Bos GS615. Financial Times 
7 f0 Camum Street. EC4P 48Y ' 
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THE ARTS 

London Galleries/William Packer 

Survivors in private and public view 
Leon Kossoff: Recent palntfass. 
Fischer Fine Art. Ends April 27 
JM Kossoff; Drawing aM 

Bernard Jacobson. 
Ends April 27. 
Gilbert and George: The Believ- 
ing World. Anthony d’Offay 
Ends May 4. 

The habit of competition dies 
very hand, and we are still 
perhaps too inclined to see. 
everything in the simple terms 
of winner and also-ran: which, 
is all very well for the lucky 
ones, but wasteful and .unfair 
overall. Life is unfair, of course, 
and we can learn to accept the 
condition; but the wastefulness 
is thoughtless, unnecessary and, 
with a certain generosity of 
vision, easy enough to moderate. 

With artists the problem takes 
a particular form for, by the 
very nature of their activity, 
groups come easily together, 
and chared preoccupations, 
interests and principles are 
readily confirmed by the 
chances of education, friend- 
ship, natural sympathy and 
talent 

And of course the best will 
out, or so we hope; but good 
artists, even so, are likely to 
be singled out in the first 
instance quite as much by luck 
as talent by a dealer’s arbitrary 
preference perhaps, and a hole 
in his schedule, a critic’s visit 
at a happy moment a curator’s 
early purchase, a selector’s vote. 
The danger is always that mere 
notice be taken for deserved 
pre-eminence, (he pious hope 
running way before confirmed 
performance. Here, we say, is 
the one, and the rest are 
nowhere. 

Such is the luck of the draw, 
which artists generally accept 
with a decent fatalism—for they 
can do little about it And 
between themselves they ignore 
it knowing as they do far better 
than any others, their true 
relative standing, and the par- 
ticular differences and distinc- 
tions in their work. 

Leon Kossoff is now in his 
late 50s, and for at least 20 
years has been demonstrably 
one of our most consistent and 
distinguished painters, so much 

indeed that but for a coinci- 
dence of careers it would 
hardly need saying. But as a 
student under David Bombere 
at the turn of the’ 1950s, his 
contemporary was Frank Auer- 
hach, who has remained a friend 
and dose associate. And Auer- 
bach’s has been the career to 
prosper. He too is a wonderful 
painter, and I mention him now 
not at all to his detriment, but 
amply «o make the point 

For close in sympathy though 
their work has always been. »vd 
their methods " and practice 
superficially so similar, it has 
never been the ease that the- 
one was mere second best, aco- 
gte as it were, to the other. 
Kossoff is as he has always been, 
entirely his own man. and 
always quite distinct in his 
wotfc. That he is not better 
known than he is, in - both 
domestic and international 
terms, is the fault of others, not 
himself. 

At a time when figurative 
expressionism is die last word 
m international critical fashion, 
and young painters of great am- 
bition but less talent make pro- 
digious fortunes, it would have 
been good to celebrate, at some 
such festival, as the Venice 
Biennale in 1982. the serious 
and sustained achievement of 
80 years. But the moment 
passed and the chance was lost 
—it would not have been too 
late this year. We can see the 
demonstration, and perhaps 
take the rebuke, in the show 
of KoseatTs recent paintings, the 
first for five years, at Fischer 
Fine Art, and of drawings and 
etchings at Bernard Jacobson. 

He finds his subjects dose to 
home: die domestic conversa- 
tion piece; portrait studies of 
family, friends, himself; the 
life model in the studio; studies 
after the masters, Rembrandt 
in particular; the urban land- 
scape of north west London, 
Kilbnrn Station, a WlHesden 
street a local Victorian school 
pile as it were a Gothic castle 
against the dark sky. 

His palette is dose-toned and 
curiously bleached, buff, brown, 
grey, ochre, naples yellow and 
pale, dnU green. The paint fe 
thick and dotted, the surface 
worked and reworked until the 
mark of the brosh as It is 

* Speakers ’ with Gilbert and George: cod radical cheek 

laid on matches in its simplicity 
and - physical presence the 
painter’s intended statement. 
The exercise, is in truth not so 
much to appearance-as to physi- 
cal. sensation, presence, ex- 
perience, the achieved image 
not so much a representation as 
an imaginative yet very real, 
palpable equivalent 

With the drawings the pro- 
cess goes oddly into reverse to 
achieve the same pictorial 
authority and Independence, 
the process hot cumulative but 
reductive, the image worn down 
as it is restated, and obliterated, 
and laid on again with that 
last swift sometimes almost 
throw away decision. Yet what 
remains is certain and convinc- 
ing. Invested'with an imagina- 
tive grandeur and scope quite 
beyond its actual scale. 

We look at these paintings 
not for what they represent 
but for what they are. And it 
is one of the mysteries of true 
art that only then do we move 
Into the artist's own imagina- 
tive world, only then do his pre- 
occupations, interests, virion, 
become our own. Looking at 
paintings should always be a 
very physical, literally sensa- 
tional business. 

Gilbert and George are sensa- 
tional in the more usual sense, 
and indeed in the 15 years or 
so of their collaborative career 
have won an international 
reputation matched in modern 
times by a mere handful of 
British artists. Quite why this 
should be so is a large question, 
but one which their recent 
critical succea fou in America 
and now ** The Believing 
World.” their latest show at 
Anthony d’Offay, begin to hint 
an answer. For theirs has been 
above all a museum and insti- 
tutional reputation. their 
present standing a curious kind 
of curatorial achievement 

They put themselves at the 
centre of their work, made of 
their life in art both subject 
and material: and in making 
thus quite literally an exhibi- 
tion of themselves, they hit 

-upon a form that was attrac- 
tive, apparently controversial, 
infinitely renewable, and a 
ready package in itself. Ring 
the changes with a decent pro- 
fessionalism and the world is 
yours. 

And the curators of the 
world’s museums have been 
largely persuaded by their cool 
radical cheek, by their multi- 
panelled pho to-mota gery, so 

beautifully, immaculately pre- 
sented, that nods with ever 
light shift of the icono- 
graphical wind, now towards 
scatological graffiti, now to 
skinheads, punks, beautiful 
youths, to religion, war, 
Royalty, Old Nick himself — 
nostalgie de la boue dressed up 
as social concern. 

Artists, for their part, have 
remained generally sceptical, 
for Gilbert and George have 
few practical followers, and 
have exerted surprisingly little 
direct influence, far less cer- 
tainly than their fellows in St 
Martin’s Sculpture School’s 
second and conceptual wave. 
Richard Long and Barry Flana- 
gan. 

But the graphic wit and 
elegance of their invention are 
undeniable; and it had seemed, 
moreover, that as they moved 
away from their own direct, if 
ironic, personal involvement in 
their imagery, so the work was 
given a certain strength, its 
imaginative possibilities rather 
more extended. With this ex- 
hibition we are back to easier 
and obvious pictorial answers, 
Gilbert and George splashing 
still by themselves in the 
pseudo profound, that is to say 
the shallow end of the pooL 

Alex Mavrocordatos, Lizza Aiken and Andrzej BorkowsJd 

Martin Hoyle 

Under the artistic direction 
of Geraldine Pilgrim, Hesitate 
and Demonstrate prove that 
rarity in the world' of fringe. 
theatre: a company of absolute 
technical assurance which in- 
spires confidence that sound 
cues, lighting; props and acting 
will function with die utmost 
smoothness. 

Their current show takes as 
its premise the erection of a 
holiday camp on the smoulder- 
ing ruins of Manderley—Maxim 
de Winter’s sinister stately 
home in Daphne du Maurier’s 
Rebecca. Those of ns who have 
long suspected Rebecca to be 
merely Jane Eyre writ small 
will see nothing unnatural in 
Manderley’s translation to the 
idiom of Mills and Boon. 

A mousey librarian is 
whisked off to romance by a 
suave charmer with a mous- 
tache and a profile fleetingly 
resembling Olivier’s in the 
Hitchcock film. An extraordi- 
narily inclusive set, comprehen- 
sive without being cluttered, is 
the background for an apparent 
honeymoon watched over by a 
smiling, sometimes menacing, 
redcoat. Brief glimpses of Man- 
derley’s past remind us of the 
emotional charge inherent in a 
particular place. The bride- 
groom's unpredictability makes 
us wonder if this is actually 
Mayjpi himself, putting a third 
wife through it. 

The evening is a series of 
impressions, unfolding to an 

aural kaleidoscope that includes 
snatches of Britten, Wagner. 
Verdi (did I hear-rrignificantiy 
—Desdemona’s _ _HAve Maria”, 
before her. murder?) and 
Puccini; the stage shimmers, 
watery, to the crystalline strains 
of a glass harmonica; Kathleen 
Ferrier follows South Pacific. 

A fragmented narrative varies 
is style from near-realistic (the 
groom leaves his wife .suddenly 
In mid-baRroom dance to pot 
compulsively at a shooting-gal- 
lery; 'he starts in horror at her 
appearance in a dress proffered 
by the stage-managing redcoat) 
to the surreal—the girl opens a 
set of lockers, each of which 
releases ■ -light and sound 
(laughter, screams, birdsong) 
like a miniature world briefly 
revealed before she quickly 
shuts them. ; 

A deliberate mixture of the 
allusive and the banal, the 
wordless spectacle is beautifully 
performed by Lizza Aiken. 
Andrzej Borkowski and Alex 
Havrocordatos. The composite 
set effortlessly allows for 
library, camp chalet, swimming- 
pool and dance-hall, as well as 
the burning of a miniature Man- 
derley to Tom Donnellan’s 
masterly lighting. 

1st view of the excellent pre- 
sentation. I feel churlish in sug- 
gesting that the style outweighs 
the substance. I look forward 
to seeing this polish applied to 
a less wispy theme next time- 

War and Peace/Coliseum 
Rodney Milnes 

I wonder bow much David 
Pownall’s Master Class has 
affected London audiences’ reac- 
tions to Prokofiev's inspired, 
sprawling, uneven, poster-paint 
opera? Or the knowledge that 
some of the best music was 
recycled from an earlier, un- 
performed ‘ suite of incidental 
mimic for a dramatization of 
Eugene Onegin ? Do the 
overtly propagando - patriotic 
passages start to sound too 
obviously written to satisfy the 
dread Soviet Committee on the 
Arts? Is the lyrical music, 
somewhat indiscriminately re- 
prised. perhaps too all-purpose? 
Was Prokofiev writing down to 
his audience ? 

That such worries obtruded 
seldom during last Saturday’s 
performance and only fitfully 
afterwards is warm tribute to 
Colin Graham’s classic ENO 
production, powerfully revived 
for inclusion in the repertory of 
the forthcoming U.S. tour..The 
technical skill of the staging, its 
unobtrusive detail as well as its 
confidently handled cinematic 
sweep, makes the best possible 
case for the work: if in the cold 
light of day War and Peace 
doesn't look like a flawless 
masterpiece, then in a perfor- 
mance as fine as this it 
emerges as - something very 
close to it 

The more so when conducted 
with as much understanding as 

it is by James Lockhart. With 
iron, control over a highly res- 
ponsive Orchestra he demon- 
strates the composer’s complete 

command of operatic technique: 
the scenes, you notice, are just 
the right length: the balance 
between verbal and musical 
priorities in them is perfectly 
judged, and as well as shaping 
die tunes with great warmth 
Mr Lockhart ensures that the 
words are audible: Prokofiev's 
skill in communicating so much 
in so short a time span (the first 
act feels only about half of its 
90 minutes) cannot be denied. 
Whatever doubts may lurk 
about the consistency of the 
musical inspiration, in Mr Lock- 
hart's hands there can be none 
about the way it is manipulated. 

One of the strengths of the 
production is the way it has 
accommodated cast changes 
over its 12 years. There are 
some old friends here—Eilene 
Hannan’s infinitely appealing 
Natasha, phrased with glowing 
musicianship, Norman Bailey's 
Kutuzov, a performance of epic 
grandeur, and perhaps most 
remarkable of all Kenneth 
Woollam's Pierre, in that In 
terms of purely musical deline- 
ation be is one of the com- 
poser’s rare failures and the 
fact that the character still 
makes so striking an impres- 
sion is almost entirely due to 

Mr Woollam’s powerful physical 
impersonation. 

Foremost amongst the new- 
comers is Russell Smyth e as 
Andrei. A PellCas like his 
predecessor Thomas Allen, be 
commands the high tessitura, 
which nevertheless cannot make 
his opening solo any less 
terrifying to sing cold. Mr 
Smythe's dear, lyrical account 
gave much pleasure; confidence 
acquired during the run will 
doubtless add to it. His 
romantic good looks are a help. 
Linda McLeod's bouncy Sonya 
and Ann Howard’s brazen 
HCICne are both assets, and 
Christopher Booth-Jones seizes 
his opportunities as Denisov. 

Two more principals new to 
their roles have a special 
relevance. As Princess Maria, 
Jean Rigby creates a character 
of great depth with a mere 
handful of lines, and Alan 
Woodrow makes a vivid impact 
as Barclay de Tolly at the 
Council of Fill. In both cases 
the triumph is Prokofiev’s: 
Maria is all there in the notes, 
and if you are going to set a 
GHQ conference to music then 
this is the way to do it—it is a 
wholly riveting episode. I seem 
to have talked myself out of 
doubts. There is not a dull 
moment in War and Peace, at 
least not in the theatre and cer- 
tainly not in Mr Graham’s 
masterly staging. 

Royal Philharmonic/Festival Hall 

The last concert of the first 
Great British Music Festival on 
Sunday produced for the first 
time a cogent, nicety balanced 
programme—the kind of mixed 
planning the rest of the festi- 
val should have contrived but 
signally failed to manage. It 
was given by the Royal Phil- 
harmonic Orchestra conducted 
by Norman Del Mar, and the 
audience was the largest I have 
seen for the series—around 60 
per cent of the Festival Hall’s 
capacity. 

Included, singular event for 
this series, was an unqualified 
masterpiece. Holst’s Egdon 
Heath is the closest British 
music ever came to the astrin- 
gency and dramatic effective- 
ness of tile Sibelius tone poem, 
whose presence hung heavily 
over so many composers in the 
1920s and 1930s. It is lean 
music, with not a note wasted 
and quite without the lapses 
into functionless modality that 
dilute much of Holst’s orches- 
tral writing. 

Its clear-cut proportioning 
made a pointed contrast with 
Constant Lambert’s ramshackle 
Music for Orchestra, written in 
the same year (1927); an intro- 
duction and allegro that begins 
well, but fizzles out into 
folksy fugues and some awk- 
wardly managed transitions. 
Mir Del Mar shaped both works 

Andrew Clements 

with care, but his slowisb tempi 
for the Holst lacked purpose 
at times. 

The festival included in its 
first concert last autumn the 
first London performance of 
Lennox Berkeley’s long - for- 
gotten cello concerto, weakly 
and unmemorably constructed, 
and it closed with the same 
composer’s violin concerto, com- 
pleted in 1961 for Yehudi 
Menuhin. Mr Menuhin played 
it rather effortfully here, reveal- 
ing a shapely, tightly argued 
work with chamber - orchestra 
accompaniment and furnished 
with some well characterised 
and highly functional ideas. 

With Thea Musgrave’s con- 
certo for orchestra and the suite 
from Arthur Bliss’s ballet 
Checkmate the musical sub- 
stance after the interval was 
more diffuse. But the concerto 
at least brought a gently 
nostalgic resonance of British 
music in the 1960s, when 
Roberto Gerhard was being 
widely promoted and the con- 
trolled aleatoricism of the 
Polish avant garde was finding 
a ready market Miss Musgrave's 
self-consciously theatrical score 
is I fear already somewhat 
dated, though the RPO did not 
project it with the conviction 
and flair it demands: 

Yesterday’s BBC lunchtime 
recital at St John's Smith 
Square produced a first per- 
formance. Between Mozart's 
Adagio and Rondo in C K617 
and a boldly romantic account 
of Schoenberg’s first chamber 
symphony the Koenig ensemble 
introduced Marco Tutino’s 
Light Sonata commissioned for 
the series by the BBC. Tutino 
is Milanese, born in 1954, and 
apparently pre-occupied in re- 
cent works with the expressive 
and melodic potential of the 
convention of popular idiom. 
The Light Sonata continues this 
path and takes it into the realm 
of Rock as a Mdetailed study’’ 
of its forms and procedures 
and in particular those of the 
New Wave. 

The material obtained from 
the studies is, certainly, ab- 
stracted, for the piece is in no 
sense anecdotal, but a smoothly 
geared and carefully finished 
instrumental essay which bears 
the broad outline of a three- 
part form. It is woven out of a 
wealth of repeated patterns — 
harmonic, melodic and rhyth- 
mic — producing a texture and 
manner - rather akin to neo- 
classical Stravinsky in its clear 
cut sounds and low level of 
dissonance. A brisk, rather en- 
gaging piece, certainly insub- 
stantial yet proclaiming a dis- 
tinctive creative personality. 

English Festival Chorus/St John’s, Smith Square 
David Murray 

Only two years rid, the 
F>*gHsh Festival Chorus is an 
excellent body of singers. Under 
their conductor Julian William- 
son, they tackled quite distinct 
musical challenges on Sunday 
night—the perilous chromatic 
writing of Hugo Wolf and 
Schoenberg, and the crisp 
period style of the Schtttz Se 
Matthew Passion. They suc- 
ceeded with aplomb, dean pitch 
kept immaculate and silky tone 
intact (agreeably flattered by 
the St John’s acoustic, in which 
qmaiijsh choruses always 
bloom). Cautious chairs use 
Schoenberg’s optional instru- 
ments to keep them on track in 
F riede auf Erden, but this 
whole concert was sung a cap- 
pelia. 

If Schoenberg’s elaborate 
piece can bear more passionate 
excitement at its climax, the 
bright, unforced sound of the 

Festival Chorus served quite 
sufficiently well; and they had 
done justice to its sequence of 
high dramatic contrasts. Wolfs 
gentler choruses, the 6 Sacred 
Songs after Eichendorff, had 
passages that floated radiantly, 
and the mood of each song was 
delicately marked. If this 
refined music were heard more 
often in such sympathetic per- 
formances. it would soon cease 
to languish on the fringes of 
the repertoire. 

After that display of poise, 
it was not surprising that the 
pithy choral utterances of 
SchQtz’s Passion leapt regularly 
to life, with no skid more 
serious than an entry or two 
that had to be hastily got to- 
gether. The work was sung in 
English, and most of the solo 
singing—from John Campbell’s 
Evangelist and Trevor Crad- 
dock’s Cbristus through the 

minor characters of the stozy 
—suffered from more or less 
severe cases of Sacred Plum in 
Mouth. It had the dull ring of 
sincerity, but churchy intona- 
tion at a decorous pace (with 
pious railentandos) cannot be 
what Schiitz expected in his 
narrative: all the choral writ- 
ing, concise and swift, contra- 
dicts the notion—as it did, 
happily, in this performance. 

The Pru backs 
the theatre 

The Prudential Assurance has 
become a sponsor of the arts. It 
is backing Orchard Theatre, the 
leading touring company in the 
south west, to the tune of £9,000, 
enabling it to present four plays 
throughout the region: A Study 
tn Scarlet; The Passion Play: 
The Song of Tristan; and Far 
From the Madding Crowd. 

Arts Guide 
Mwrie/Monday. Opera and BaOet/Tuasday. Thaetra/Wed- 
nesday. ExMUHoos/Thursday. A selective guide to an the 
Arts appears each Friday. 

Opera and Baliet 

WEST GERMANY 

eutsche Open La Forza del 
. sung in Italian, with Julia 
, Li via Bud a! and Giorgio 
i: it is produced by comrerer'- 
ns Neuenfels. Tosea has Eva 
i in tiw title role. 

, Staatsoper Le NozH*di Fe- 
atures Ann Murray and Ma- 
Laughlin in a GOES Friedrich 
Son. Arabella 
urn in the title role. Fidebois 
ih Gwyneth Jones, Manfred 
ad Franz Ferdinand Netwig. 
[led is Zar and Zimmennanq 
a MaskenbalL starr.ng Hero 
iUi as Renato and Syina. 
Amelia. 

Opera: Jean-Pierr© Fon- 
new production of CanBOT 
 E'..LUanri CaTdCH 

»n Jose. Cosi fan 
d, and to com- 

100th answer- 
lerforsaed with 
the title role. 

E German Ruth 
on of Berlioz s 
d to the weeks 
VikLscbutz, and 
h Elbe Hobartb 

at. 

Staatsoper: Si- 
: Mara Zampie- 
, jn the leading 
i production by 
aa Lecouvreuf. 
,pe Patane with 

Margaret Price, Haims Schwarz 
and Nefl Shicoff in the leading roles. 
Un BaQo in Maschera has Lncia 
Plowright and Ians Lima in the cast, 
and Dan Pasquale rounds Mi the 
programme- 

ITALY 

m. Teatro alia Seals: 1 Pagh'acd, 
rected and with scenery by Franco 
jffirdli. and La Strada. cfaoreogra- 

FracdL (Sat, Tbur) (809126) 

Iran Teatro La Fenice: new 
ion of Rossinfs LTtaliana in 
conducted by Gehnetti with 
> Horae and Samuel Ramey. 

g{fp fflannonienr New ver- 
Mazuxt by DanieV 
e-Esprit Auber, directed by 
tie Delouche, conducted by 
ne Marly (Sun mat, Thar) 

jatro Comnninak: Richard 
Lion, a three** comic op- 
Vnrirp Ernesto. (Sat, TUB) 

oletto conduct- 

d by Claudio 
li-glli. Gouda, 

Brason, Carreras; Raimondi. Schia- 
vi, Sfiris. (Sat, TUBS). 5324/2855 

VoEksopor: Herman’s “Hello DoQy” 
conducted by Rudolf Bibl (Wed) 

*1)0006 84" Festival: Giselle by the 
Vtonna .St&le Opera Ballet Choreo- 
graphed by Alloa Alonso, starring 
Lilly Jacob: Scheuermann, Ludwig 
Karl (Mon); and Nadjeshda Pavlova, 
Mjatochestev Gorrijejev (Toes) at 
the Voiksoper. 

PARIS 

Ballet Soiries: La Bayadere and Cov- 
ent Garden's production of Tchai- 
kovsky's Tempest, choreography for 
both by RudoB Nureyev: Les Mi- 
rages, choreography by Serge Lifar. 
and No Man’s Land, choreography 
by Rudi van Dantzig, followed by 
Marco Spada - a three-act ballet- 
pantomime, in Rome Opera's pro- 
duction, adaptation, choreography 
and decor by -Pierre Lacotte, John 
Lanchbery conducting at the Paris 
Opera - Safle Cornier (7425750) 

Qamfe Debussy’s La Demoiselle Hue 
inspired by Rosettfs The Blessed- 
Damozel in a double-billing with 
Purcell’s Dido and Aeneas in a new 
production with Jessye Norman as 
Dido, Christine Barba ox, Veronique 
Diefichy as Belinda and William 
Stone as Aeneas, with Jean-Claude 
Casadesus conducting, at the Opera 
Comique-Salle Favart (2960811) 

Momfac Dance Theatre with, its Impro- 
visations and sense of humour, its 
shadow dancing and a quartet on 
skis rives an early evening perfor- 
mance at the Theatre De La VQla 
(2742217) 

Borodin’s Prince Igor - concert ver- 
sion by the orchestra oi Sofia. Opera 
conducted by Rouslan Raytcbev 
continues the Russian season at the 
TMPChatelet (2334444) 

NEW YORK 

Metropolitan Open (Opera House): 
The season's first performance of 
James Levine conducting Don Car- 
los, with Monserrat Caballe and 

• Giacomo Ar&gall as the romantic 
leads and Tatiana Troyans as Prin- 
cess Eboli highlights a week that al- 
so features Gian Carlo Menottfs 
production of Manon Lescaut as 
well as Piero FaggionPs new Fran- 
cesca da Hiroim conducted by 
James Levjine with Renata Scotto as 
Francesca and Placido Domingo BS 
Faria Lincoln Center (5809830). 

A Night in Venice (Eastslde Play- 
house) Alice Hammerstein Math- 
ias’s lyrics accompany Strauss 
waltzes for the Light Opera of Man- 
hattan's view of romance at Carni- 
val time. Ends April 22.334 E. 74th 
(8612288) 

Paul Taylor Dance Company (City 
Center): The nearly month-long sea- 
son of mixed repertoire features 
premieres of Paul Taylor's Byzan- 
tium set to music by Varese and 
Equinox set to Brahms, along with 
revivals of Big Bertha, Profiles, 
Runes and Nightshade. Ends April 
15.55th E. of 7th AV (5817907) 

LONDON 

Royal Opera, Covent Garden: Bellini's 
I Capuleti e i Moateochi, Bellini's 

Table Treasures/Brussels 
Rob van Mesdag 

in evidence, so - as is shows in the 

March 30-April 5 

Romeo and Juliet receiving its first 
staging from the Royal Opera, has 
Agnes Battsa and Edita Gmberova 
as the star-crossed lovers, Riccardo 
Mwti as conductor, and Pier-Luigi 
Pizzi producing his own designs. 
The latest revival of the aged and 
near-decrepit Zeffirelli production 
of Rigoletto introduces Sherrill 
Milnes in the title role, with Alida 
Fermrini as Gilds (London debut) 
imri Dennis O'Neill as Duke; Ed- 
ward Downes conducts. 

EneUsh National Opera. Coliseum: 
War and Peace,, the company’s 
famed Prokofiev spectacular, re- 
turns for a London showing before 
the company’s UB, tour, A familiar 
oast headed by Eileen Hannan, Ken- 
neth WooDam, Norman Bailey and 
Malcolm Donnelly Is joined by Rus- 
sell Smythe, the new Prince Audrey; 
James Lockhart conducts. 

Sadler’s Weils, Rosebery Ave: Ballet 
Rambert ends its season at Sadler’s 
Wells with a triple bill on Friday and 
Saturday. 

Royal Open House, Covent Garden: 
Royal Ballet offers a triple bill on 
Friday and Wednesday. 

Albert Hafl: Starting on Tuesday for a 
week, that great skater and ice 
dancer John Curry is to be seen 
with a company and a good orchest- 
ra. 

Boyal Opera Honae, Covent Garden: 
The Royal Ballet triple bill on Wed- 
nesday brings back the soggy Mid- 
summer, staged earlier this season. 

HOW the eating habits of the afflu- 
ent have changed, from Roman 
times to the present, is colourfuQy 
displayed at toe exhibition “Tresors 
sur Table" organised by the Credit 
Communal in Passage 44, until 
June 24. 

The Romans dined lying on the 
floor, a custom never brought back 
until now, while their “triclinium," a 
room reserved for eating, and their 
small, round, richly decorated 
fa hips did return to fashion in the 
second half of the 18th century. 

During the intervening thousand 
years, banquets were held in halls 
or living quarters of castles or 
buildings, with tables consisting of 
boards laid across trestles. Guests 
sat on one side of the table enable 
servants on the other to respond to 
the diners’ every demand. 

French and German prints of the 
15th and 16th century illustrate the 
prevailing customs. Most important 
was the seating plan, strictly ac- 
cording to rank; and proper eating 
manners, though crude in present 
eyes, were considered so necessary 
that in 1530 Erasmus, the Dutch hu- 
manist. wrote: "It is discourteous to 
lick one’s grease-covered fingers or 
to dean them using one’s coat Bet- 
ter is to take the napkin or table- 
cloth." 

Forks, plates or glasses were not 

exhibition - meat was brought to 
the mouth with the aid of pointed 
knives. One ate off earthenware 
dishes and drank out of cups, filled 
from jugs. In the 16th century table- 
ware became more refined. 

On loan from the Musfie du Verre 
in Liege are 17th century Venetian 
dishes and bowls with intricate co- 
lour schemes, amber-tinted vases, 
and glasses with serpent-shaped 
stems. Beauvais, Nevers, Rouen, 
Marseilles were some of the centres 
for earthenware manufacture. 

There are 16th century dishes 
and bowls from Beauvais with ani- 
mal designs and images, and jars, 
with or without lids, from Cologne. 
Arriving at the Renaissance, the ex- 
hibition begins to take on more co- 
lour because the ambiance of a fes- 
tive table - with gold and silver- 
ware, European porcelain and flam- 
buoyant centrepieces - became as 
important as the food. 

Purpose-built dining tables began 
to appear, as did dining rooms - or 
reappear, if one remembers Roman 
times. Forks replaced fingers and 
the points of knives became 
rounded to prevent guests from 
picking their teeth with them. 

On display are silver tankards 
from Nuremberg; silver teapots, 
caddies and salt cellars from Brus- 

sels. and cutlery - forks with two 
prongs only - from the Nether- 
lands. 

After kaolin was first used in Eu- 
rope in 1709, tableware made of 
porcelain began to replace earthen- 
ware, so competing with "chine de 
commande” (ordered in Europe for 
manufacture in China) which bad 
hitherto been the only china on Eu- 
ropean tables. Interesting to com- 
pare are a dish and plates of "chine 
de commande" from the second half 
of the 18th century, with a soup tur- 
een and bowl with lid from the 
same period made in Sevres. 

Such porcelain found its match in 
table centrepieces from that period. 
The purpose of these was to please 
the eye, which is still true when ad- 
miring a landscape made in silver, 
with multi-coloured fruit in porce- 
lain, covered with bright enamel 
leaves, made in Vienna in around 
1740. Most unusual is a porcelain 
two-tiered tray with “custard cups" 
made in Stoke-on-Trent in 1851, 
presented by Queen Victoria to Em- 
peror Franz-Joseph and Elizabeth 
upon their marriage in 1854. 

Most spectacular is an Empire 
style table, complete with elaborate 
centrepieces, gold-plated plate 
warmers; all cutlery to the right of 
plates only, as was the custom. 
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THE MANAGEMENT PAGE: Small Business 
BY CHRISTOPHER LORENZ 

A family business Price of Linen Tow Yarn 

Tim Dickson reports on Ireland’s oldest linen company 
_ _  ■ ■?>nMc hwn furred to adoot—Clark's bond is one of the HOW does a textile business 

survive for 250 years, remain 
throughout that time under *be 
ownership and management of 
its founding family aha still look 
forward with confidence to the 
21st century? 

Wallace Clark, sales director 
of Ireland's oldest linen firm, 
probably knows more answers 
to thart question than most- 

For Clark has not only been 
a principal architect of the 
recent changes at Wm Clark and 
Sons, of Upperlands, County 
Londonderry, he has also writ- 
ten an entertaining history of 
his forebears' achievements, 
which contains some valuable 
insights into how a family busi- 
ness can be run successfully . 

Luck, he candidly observes, 
has inevitably played a major 
part over the years and he pays 
tribute to famong others) his 
'•great-great-grandfather Alex, 
the Sealmaster. who was not so 
great, with the result that the 
business did not over-exp and in 
the Napoleonic War." 

But good fortune is not 
enough if you want to last 10 
years, let alone 10 generations 
(which, with three younger 
members of the family in the 
business is Wm Clark's current 
tally). Much more important 
are the twin abilities to move 
with the market place and to 
respond to technological change. 

Appropriately enough, these 
threads run not only through the 
years from Jackson Clark's deci- 
sion to put in water-driven 
machinery in 1740 to the post 
Second World War expansion in 
household textiles. They are an 
important theme in the latest, 
and so far largely unchronicled, 
chapter of the firm's history 
from i960 to the present day. 

Losses in 1981 and 1982 ad- 
mittedly brought to an end an 
uninterrupted run of pre-tax 
profits dating back to the 1930s. 
But if the company had not 
moved aggressively into a dif- 
ferent niche of the textiles mar- 
ket at the beginning of the 
1960s, thereby reducing its de- 
pendence on linen, the chances 
are that a proud Ulster tradi- 
tion would have been brought 
to an end well before its modern 
heirs had been faced with the 
tough challenge of the latest 
recession. 

As it is. thanks to the sort 
of cost-cutting and, inevitably, 
job-shedding, programme which 
most traditional industries have 

been forced to adopt—Clark's 
workforce lias fallen from 350 
to 220 in the last couple of years 
— the company expects to be 
back in the black for the 12 
months to end March 1984. Sig- 
nificant investment in the pro- 
duction and marketing of 
textile wallcoverings, moreover, 
has recently paved the way for 
what Clark hopes will be expan- 
sion in a growing world market 
(notably in North America). 

The story of Clark's “ fusible 
interlinings ” (which currently 
account for about £3m of the 
group's £5m of sales) is also the 
story of JSverbond, a London- 
based marketing subsidiary set 
up in 1963 to exploit what was 
then a very new idea. 

Tailors' in terli rungs, the 
material placed between the 
outer fabric and lining of a 
garment to enable it to retain 
its shape, or the “chassis,” as 
Wallace Clark puts it have been 
a speciality of Wm Clark and 
Sons since the business was 
founded in the early 18th 
century (while the letterhead 
says 1740, documentary 
evidence has shown that trading 
on an ad hoc basis had begun 
before that date). 

bond is one of the European 
leaders in what is a highly com- 
petitive business—a conse- 
quence. Wallace Clark believes, 
of the company's high quality 
technical support and the tech- 
nical know-how of its sales 
team. 

But while the disappearance 
of Staflex offered a short-lived 
bonus—and an opportunity to 
grab new customers—competi- 
tion for fosibles from French 
and German importers such as 
Kufner and Lainier de Picardy 
has clearly been intense. (This 
is compounded by the continen- 
tals' tendency to target their 
sales drive on a handful of 
large potential customers.) The 
traditional side of the business 
—tea towels, table cloths, etc.— 
continues to fight it out for rela- 
tively low margins with Iron 
Curtain rivals while BWC, a 
joint venture with a German 
company, has been turning in 
healthy profits making poly- 
ester filtration fabrics. 

SNIHng5t5p)perbuiKfloof‘25*'type 
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Technical 
challenge 
Until the 1950s, stiff linen 

with perhaps a little starch was 
the ideal material for interlin- 
ings but as houses and cars 
began to be better heated after 
the Second World War and the 
spread of drycleaning reduced 
linen's inherent advantage of 
stability, the trade turned to 
softer fabrics (e.g. wool and hair 
mixture) including those of the 
“fusible" or “heatseal" variety. 
1,4 Fusibles"—which were first 
made in the late 1950s — are 
coated with adhesives, laminated 
to the outer fabric (usually on 
a press) and involve less tailor- 
ing skiU and more control than 
the old " sew-in ” system. 

Staflex, the publicly quoted 
company which went into liqui- 
dation in 1979, was the un- 
challenged market leader in 
fusibles; bat on a smaller scale 
Everbond was among the earlier 
European companies to respond 
to this new technical and mar- 
keting challenge. 

The result today is that Ever- 

In what inevitably remains 
a generally hostile trading 
environment for textile manu- 
facturers. Clark is pinning much 
hope for the future on increased 
sales of wallcoverings. Show- 
ing again its ability to find new 
ways of making money, the 
company's new collection has 
been developed to take advant- 
age of many of the same coat- 
ing techniques used for fusible 
interlining; they have been 
adapted to laminate decorative 
yarns onto paper. 

With the product’s up-market 
appeal Clark hopes that tills 
relatively new activity can 
bring higher margins as well 
as higher sales. 

Family businesses are often 
derided by academic econo- 
mists, who argue that primo- 
geniture Is not the best way to 
ensure competent management 
succession. In Clark’s case, 
however, the family's ability to 
retain control through thick 
and thin — and thereby control 
its own destiny—has almost 
certainly been a significant 
factor in the company's sur- 
vival. Many small and medium- 
sized textile businesses—notably 
in Northern Ireland — were 
swallowed up by large groups 
such as ZCZ and Courtaulds 
during the post war boom only 
to be shut down when the going 
got tough. 

As Robert Franks, of Znter- 

Walbce Clark: the ninth feneration of family control 

national linen Promotions 
points out, “For many reasons 
—good and bad, a lot of com- 
panies have been dosed down 
by the parent. Come hell or 
high water — through boom 
and slump — Clarks have 
managed to keep their 
independence.” 

Dallas and Porsche type feuds 
seem to have been avoided and 
to this day no shares have left 
the family or its close associates. 
(Norman Crawford, the current 
chief executive, was the first 
" outside ” Board appointee 
when he was hired in late 1982 
after the sudden death of the 
then chairman and finance 
director, Billy Clark.) 

Explaining why outside 
capital has never been needed, 
Wallace Clark says the com- 
pany’s distribution of profits 
has always been " cautious,” 
the temptation to buy property 

was fortunately denied a rurally 
based business, and the support 
of Northern Ireland's various 
industrial development agencies 
has also been crucial (particu- 
larly a package from the Indus- 
trial Development Board during 
the recent recession). 

There is, however, no simple 
answer to the original question, 
save Clark's observation that 
“longevity of individuals has 
been important, and the siring 
of a son or two of ability in 
each generation — one who 
doesn't mind getting his hands 
dirty.” Perhaps there is another 
clue in his obviously sincere 
conviction that “ a company 
with no respect for its past does 
not deserve a future.” 

* Linen on the Green, an Irish 
mill village, 1730-1982. By 
Wallace Clark, available from 
Century Press, Alanbrooke 
Road, Belfast Price £7.95 

To trade or to %a- -,|B™ 

manufacture 
BY DAVID HELLIEFt 

EXPORT award-winner Frank 
Howard has a crucial decision 
to make. Should he continue 
running bis three-man opera- 
tion as a trading company or 
should he take the plunge into 
manufacturing? 

Howard’s company, Mostyn 
Chemicals, distributes chemical 
products for agricultural, pub- 
lic health, industrial - and 
veterinary uses to around 30 
countries——and exports account 
for more than 80 per cent of bis 
£2xn annual sales. . 

It is for this performance 
that Howard has just become 
one of three BOTB export 
award winners — in the first 
year that companies in the ser- 
vice sector have been included. 

His present arises 
from the attitude of potential 
customers in some of his over- 
seas markets towards middle- 
men. “Pressure has tightened 
up on some markets from 
governments and .large purchas- 
ing organisations, to buy only 
from manufacturing com- 
panies,” says Howard. This is 
making it difficult to secure 
future contracts, and is a situa- 
tion he clearly finds inequit- 
able. “A multinational does not 
always manufacture its own 
products, but its status is never 
queried,” he remarks. 

11 We may be forced into 
manufacturing, and it’s a deci- 
sion I would prefer not to have 
to make,” says Howard. The 
problem Is one familiar to many 
other small firms, and is just 
another of the many hurdles 
faced by small exporters. 

David Royce, director-general 
of the Institute of Export, says: 
“I do not know of any country 
in the world where the Govern- 
ment does not tend to prefer to 

deal directly with the manu- 
facturer. 

"This policy is more pro- 
nounced in some countries than 
in others but there's nowhere 
that the bias does hot count." 

Royce makes the point, 
though, that while a feeling 
exists that “ all middle-men are 
In it for a big fake-off,”, their 
special knowledge "may work 

' to the advantage of the buyer." 
If a successful trader, does 

feel under pressure to go into 
manufacturing he should think 
very carefully before diring .so, 
suggests Royce.' "It does' not 
follow, that a nan who is' good 
at selling is necessarily a good 
manufacturer. He might be 
more effective continuing as 
he is.” - 

George Salt, NartfeWest 
regional director- of the British 
Overseas Trade Board, reckons' 
that it is a question of swings 
and roundabouts for a small 
trading company. Such a con- 
cern “has the advantage in that 
It can put a package together 
quickly.-and can dead in small - 
quantities" he says. In some 
countries, though—like Iraq— 
they “ just will not deal with 
a middleman. There, agents 
are taboo. It's just the way of 
the world:" 

Not that the way of the world- 
has been too- unkind to 
Howard's " company so. far. 
Mostyn’s turnover has increased 
from £577,000 in 1982 to more 
than £2m a year in 1984. 

"Although many countries 
have strict requirements, you 
should not immediately admit 
defeat. You have to be tenacious 
and keep going.” he says. 

Since starting his own com- 
pany in 1979, Howard has 
worked closely with Salt’s 
BOTB office in Manchester. 

Frank'-Howard: “A ifadiiofl I 
.would prefer not to have to 

make’* 

And last year a lead from 
BOTB about an agent in South 
Korea who wanted veterinary 
insecticides, led to a £250,000 
dead. . 

Howard thinks his success is 
ihig to bus company's flexi- 
bility, and his own technical 
knowledge. Trained as a 
chemist at the University or 
Manchester's Institute of 
Science, and Technology, he also 
winked for nearly eight years at 
Allied Colloids near Bradford, 
which - supplies- - specialised 
chemicals for coal treatment. 

Throughout this time he 
never gained any experience of 
running a manufacturing com- 
pany and he does not really 
wish to venture down that road 
now. "Once you have a produc- 
tion operation, it .has to keep 
going continuously and there 
are strains on management. 
But we may be forced into pro- 
viding physical proof of a works 
in order to get orders,” he adds 
wryly. 

In brief. 
TRAINING' for management: 
of small firms is becoming 
widely recognised as more 
than a means of developing 
executives’ abilities. The 
increasing number of even- 
ing, weekend and even 
residential courses run by 
business schools and poly- 
technics plays an important 
role In Unking the lonely 
entrepreneur to his local net- 
work of supporting agencies. . 

There is thus bound to be 
considerable interest in a 

new report commissioned by 
the UK Organising Com- 
mittee for the European Year 
of Small and Medium Sized 
Enterprises* which criticises 
“ the fragmentation and- lack 
of direction of Government 
policy ” and calls for a sep- 
arate management training 
division within the Depart- 
ment of Trade and Industry. 

The anthers of the 
discussion paper. —- Barry 
Baldwin of Price Waterhouse 
and Sue Palmer of ICFC — 
highlight the opposition far 
universities and polytechnics 
to devoting more resources to 

management training. They 
call for more " tenured ” 
pasts to replace the temp- 
orary appointments and 
seconders from Industry'and 
advocate a local eo-ordiuater 
In each part of the country. 
The principal message is that 
more money should be put 
behind the efforts of-Govern- 
meat and academic insti- 
tutions- to reach a far wider 
audience. 

* Copies available from Bill 
Poeton, 21 South Terrace, 
London SW7. Tel: 01-589 1945. 

T. a 

Business Opportunities 
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

MECHANICAL/ELECTRICAL/PUNT 

PRODUCTS REQUIRED 
British registered international company of the highest repute, 
financially very strong, wishes to invest in Mechanical/Electrical/ 
Plant products of £1 to £2 million per annum sales potential to 
integrate with one of their existing production units. 
The current group sales are circa £500m and besides being the (JK 
market leader in its own products and services is very profitable. 
The wish is for: 

1. New products which have not yet been fully developed. 

2. Products which are profitable but which do not fit easily 
into the existing manufacturing facilities or the existing 
product range or expertise. 

3. Good products which need a cash Injection to fully develop 
their potential. 

4. Other opportunities—perhaps joint venture or products 
which show a loss when accounted for in a high overhead 
situation which would be better suited to a low overhead 
factory which already makes profits. 

Priority will be given to projects which already have some 
safes/marketing organisation or success 

Replies from principals onfy please to flox F4456 

Financial Times, 10 Cannon Street, London EC4P 4BY 

PROPHETS? 
PROFIT LEADERS TO BE? 

Where is your business going 
in the next few years? Are you and your 

colleagues in charge of your future? 

fwTTNT work with k.®y managers to ’ Dvnlua cnlnHnnc Tn R9»ai< evolve solutions to career 
management, development and 

outplacement problems. 
The Deed arises 

— where management's progress is frustrated by 
an individual's performance or attitude 

—where management is apparently unable to 
satisfy an individual's goals 

— where projected redeployment or redundancy 
is the cause of management concern. 

TELEPHONE: PETER GARDINER-HILL ON 01-03 5239 

WRITE TO: GARDINER-HILL NEEDHAM 

IB HANOVER SQUARE. LONDON W1R 9AJ 

GHN 

BUSINESS OPPORTUNITY 

KOBOT TECHNK3LOGY 
Our dient a U.S. company highly regarded for the quality 
and reliability of its machine tools, is seeking,a buyer for 
all rights to robot technology it has developed. This 
company is not in the robot business, and its robot 
technology activities have not been announced to the 
public 
The company has developed an articulated-arm. 
electrically-driven. 6-axis robot with 250-pound payload 
opadty. state-of-the-art accuracy, repeatability and 
speed, and a large 1200 cubic ft working envelope. 

based on the MC68000 Advanced control capabilities are   
chip and a high-level user-friendly off-line programming 
language. Our cflent seeks to sefl the working prototype 
robot phis aB blueprints, drawings, patents, software. 
■fo assist m identifying a buyer and consummating a 
transaction, we will formally present technical details of 
the robot induding film footage and comparison with 
.competitive models: New Ybrk, Tuesday, April 24: Detroit. 
Wednesday. April 25: San Francisco, Thursday. April 26. 
Tb register or obtain further information, please contact: 

Dr. Gerald >. Michael, Project Manager or 
Ms. lane A. Steenstra. Project Administrator, 
Arthur D. Little, Inc, 20 Acorn l^rk. Cambridge, 
MA 02140, U.SA. Telephone 1617) 864-5770, Telex 921436. 

/fc. Arthur D. Little, Inc. 

Rarity 
TOP-PRODUCT B LOOKING FOR A TOP-MAN/TOP-Woman 
Very good for dynamic and ambitious business people. 
Own financial resources necessary. 
For a personal interview, apply in writing giving telephone number. 

Imbo-Hnanz AG. Handdsgesehschaft 

 Postfadi, CH-4052 Hergbwil Telex 84 28 21 

Factoring with >4rbuthnot 

cash for expansion 
- from your 
own invoices 

EXPORT SERVICES ::E DISCOUNTING 

ARBUTHNOT FACTORS LMTB) 
Breeds Place, HastingsINMSDQ TeL (0434) 430824- 

LONDON 
01-6289878 021-6438068 

BRISTOL 
(0272)279555 

(0632)444570 
MANCHESTER 
061-8351114 

NEWCASTLE 
(0832)614545 

NOTTINGHAM 
(0602)588821 

100% I.B.A.’s 
Prime Position 

Last remaining units with Bank guarantee or pre-let 
Can complete in 24 hours 

Contact: I. S. Hudson on 0992 554333 

UK NATIONAL/REGIONAL DISTRIBUTOR REQUIRED 
New product, worldwide patents, without competition, made in us Hnma 

Bonnr Pattern or" eliminates the need for paper patterns to make 
ard dCan be edjuetM lo^ieKh SS! 

SSjSj. L£IZ,J fbu,£i ®,CI ,nd Mn mak“ any etyle or feehion. 

Sn™ Ex^enqlllnM^mUSto* *°,lina *"d 

. ROW CLAY LIMITED 
Maple Walk. Bexhttl. East Sussex 7N39 ASM 
Telephone: (04243) 5899 - Telex: 9SM8S 

HAVE YOU A PROBLEM WITH 

PLASTICS ? ? 
We are injection moulders with large and small moulding capacity 
available. We have design and mould manufacturing facilities on 
site. We can mould components up to 55 oz (1,600 gms) in weight. 

II we can be el assistants please contact; 

MITCHELL PLASTICS, 
GANNOW LANE, BURNLEY, LANCS. SB 12 6HY 

(A division ot Htsthsm But ea Limited I 

Telephone (0282) 24247/32082 

ITALIAN FURNITURE GROUP 
Group of highly reputable furniture manufacturers from 
Italy wish to appoint suitable senior person to represent 
in London with British contractors operating overseas. Suit 
retired or semi-retired senior executive with appropriate 
current contacts. International remuneration by negotiation. 

Write Box F4447, Financial Times 
10 Carman Street, London BC4P 4BY 

EQUITY CAPITAL/ 

INVESTMENT FUNDS 
REQUIRED 

A private manufacturing and talu 

orisniatad Company based in Luton, 
with a turnover of £300.000 during 

1983. is seeking an Injection of 
funda of £50.00} EQ assist vnth our 
expansion programme, to achieve 

anticipated turnover of Cl JSm 
during 1884, 

Principals only apply In writing re; 
Bex F477G. Fmanciol Times 

10 Cannon Street, London EC4P 4BY 

IMPROVED LIQUIDITY 
AND REDUCE COST5 BY 
CONVERTING YOUR CAR 

FLEET TO CONTRACT HIRE 

We boy fleets in the 10-100 
vehicle range and contract hire 

the vehicles back for their 
remaining operating life- 

maintenance inclusive 
Full detail v 

A. HL TURNER LIMITED 
23 Grove Street. Retford 

, Notta DN22 SNR 
Telephone; 8777 708211 

EXPANSION CAPITAL 
BUSINESS CENTRES 

A company operating an established 
and profitable Business Contra, pro- 
viding high quality serviced offices, 
communication and general busi- 
ness services, now requires capital 
to establish four new similar' 
centres. Inspection ot the existing 
CBaris is welcomed and references 
from users are freely aval labia. 
Equity participation will be wef- 

•nd the business qualifies cornea end ths business qualities 
for BES finance. Alternatively a 
financing arrangement is available 
which is tax effective and particu- 
larly attractive BO a company wleii- 

' or antic ing to shelter existing or anticipated 
profits. 

Please Phone 04817 3S1 

or writs Box FA786. Financial Times 
10 Cannon Straat, £C4P 4BY 

START A NEW. 
■ASILY-IUIN BUSINESS 

si a DUtributsr. direct selling market 
proven products, well Raaearcncu. 
Dmtaeed A Mansfactarsd by ns to 
New UJCiUttornaL standards. TIMM 
o«w HM) have endless, very bread- 
based malt] million £ U.K-'Overseu 
mvkotK further widened fcrt New 
leplsutton. SUM Co-I MOM no ahrer- 
aMcation Or small business** run from 
IHMW . No atart-op/ovartiead prob- 
lems. Won proem. Fast amir cash- 
flow. _ £J .500 Min.- static Investment 
wWi back-up. 

Write dud. veer ’phono noj tot 

SAtMSOM IMTSKMATIONAL LTD. 
31, Sautbwk* 31.. London WJ 1JO 

Tel: 01-401 4418/7. Telext 39S77S 

INVESTMENT UP TO £56.000 

Small London-baaed company 
specialising in inaurance/financa 

related schemes requires cash 
Injection to finance expansion. 
Equity offered for investment— 

either passive or active 
participation. 

Gaouina anoulrtas only pleasa to: 
Box F4777. Financial Thrtat 

to Cannon Street. London EC4P ABY 

PRODUCTS FOR EXPORT 
REQUIRED 

exporters with serious Inter national 
connections seen croquets tor developed 

and developing nations 

ADMINOC LTD. 
Nattanaf Westminster Heme 

a Htah St, CiNrimaMrti 
baex. CM1 IBL 

Teh 0244 244911 

Merger 
Opportunity 
Expanding defence con- 
tractor. private Company 
assessed to Def. Standard 
05/24 (with substantial 
non-military turnover) 
currently supplying North 

' liddle Eas America, Middle East 
UK M.o.D. with very 
experienced management 
team seeks partner, pref- 
erably small UK quoted 
company seeking positive 
new sense of direction. 
Would consider merger 
with complementary 
private company prior to 
reverse into fully listed or 
USM company. Principals- 
only please reply Box No. 
F4783, Financial Times, 
10 Cannon Street London 
EC4P4BY 

COMPUTER SOFTWARE 
Established coonour consultancy and 
Whwt company with own products 
AwctalMoe In micro, sad mlnt-com- 
ptKer facilities, cooks association with 
ssiKtxntial compute.-fiatod company 
Kevins POM national J hwmUiHii 
martutlflo resources. 

Writ* BOX s.477a, Ftfiindsl Ttrtea. 
10, Cannon Street London SC4P 4BT. 

ENERGET1C COUPLE 
with relevant experience seek 

enry WINE BAR PREMISES 
(existing or potential sins 

considered) 

B.E.S. participation welcome. 

Telephone Hendrik Vollert in 

01-607 3838 

INTEREST ONLY 
COMMERCIAL and INDUSTRIAL 

PROPERTY LOANS 
10-15 year Capital Holiday—advances £100.000 - £1 million 
to 65-70% of valuation available to .sound and profitable 
commercial and industrial trading compandes on specially 
attractive terms. 
For fall details .please WRITE your name on a company 
letteifaeodNK and poet to me today: .. 

Managing Director, Dept. FLM 
; ACKRDUL, CARS 4b PARTNERS LIMITED 

Tricorn House, Hagley Hoad, Birmingham B16 8TP 

(We regret no telephone enquiries can be accepted) 

•OPPORTUNITY IN TRADING 
. Ws era an old estsbliahad Trading Company owned by 

a substantial UK Public Company 

Currently w« opera ta in food related areas but are seeking to broaden 
our range of oommoditiee fn non-speculative trade 

wlteWe companies or 
Specialised Traders with a view to acqutsition/oiarger 

Write Box FAim. Financial Timas 
10 Cannon Straat. London EC4P asY 

COMPANY INVESTMENTS 
- . AVAILABLE 

We arm retained uy client companies 
a spread ol imfusoies. some 

seeking enencu for various' reason*. 
|B ehtaiinstances equity available. 

NO FEE REQUIRED 

Tow^S^d“*- »«*•- 
' Teta No. 02C4 Of 0410 ~ 

F 20 DIESEL MARINE 
importers, ■ Distributors .end Agents 

J" ^ connWei worldwide end UK tor this proven and warranted 
product that outperform* ^Ti 
known products giving at    ...... nliflllwn rim I 
wrings of S-11% in.bowlers. aenenT. 
ton. tractors, etc. Serious enquiries to: 

COMBUSTION CHEMICALS MHL 
to Newton UM, Alton. Hants, U.K. 
. Tab (0420) exzor. 

.UHOENTLY REQUIRED 

SECOND HAND 
HRE TUBE BOILER 

To evaporate approx. B.000 kg 
ateem per hour at 7.5/10 kg per .cm* 

pressure using coal/oif. 

Mease reply to Shtglo Group PLC 
123 Komlngton How). London 8E1T 

• Tefc DMM2 4030 

INTEREST SOUGHT 
rln Financial Services or Brokerage 

Houee; preferably InwriMripnaily 

Orientated,' by investor already 

active in International markets. 

Wlrfte Box FA7T3, Financial rfmoa 
W Cannon Straat, London EC4P 4BY 

EXPANSION, VENTURE 
OR START-UP CAPITAL? 
We provide you with a unique 
Mponunlty of introducing yo" 
directly to the money vStvoa 

for o£2£ SS"ii ^2" *"»«• OT-4S9 2088 Or wrh« TO:  “rew v vrmo ro 

Rtjtort to n to 
to Dover Street, London. 

LWMXill. PCA, 40S. seeks FFT. or prr 

tup 4BY. - ^ Mode* 

INTERNAL BARTER 
The future _ with specially aamefooieo 
Kluiiit,. which • to fhinitr than anv 
IMUal flmnrlnn HMek. '  ."7 

"■ttwwmiiw-coneBsas wm 

sar ^•nas 
MOT* H,w 

.W*? V-A7B0. Financial Times, 
to. Cannon Street London EC4p 4«Y. 

BUSINESS EXPANSION 

OPPORTUNITY 
heeh-nst or 

IKS ,or •fo*1- 
tSuisEr" ■ 

B.E.S. INVESTORS 
”• * wntura capital company 

Uow Of... Jnvest. 
1 W» With to contact 

investors, who might join 
10 liwn*tn»ento .eHptbto 

I Susin»*T' Expansion Scheme. Ware to -G. .L Teyfoi1 

Smithdown Investments 

ftffw 1® ®°Ht,v Mofto" St.. London W1V IDE Ot phone (09Z78) '6199. 

MY OWH BUSINESS, 
YES, BUT WHICH ONE? 

New Buebiees magazine details Tha 
secrets of succees. lOO iaet-packed 
pegea show, you exactly how to 
proflpar. JYo obligation information 
free front? ■ ■ : • . 

DEPT FT/4/14, MB ^WSUSWES 9 
21-Wna Smet, London WC1X OHF 

LICENCE 
enrallabte for UK. and Ireland to mans. 
yfiye.. market, and - dtsafloute Wghly 

- m*n» Product tor J»IY and BtmsfriKUon haAistrr. -. 
hwtt market pedmtial tmmeesc. 
W* provide mxmifacturiflg plant end 

■ Knowhow.: tniiiHng plus -emnmrient. - ,, .mu 
tetobiishtd sales distribution. 

Investment rwulredarautid &400.000 
,w«l* Bax FA7VJL Financial 71 mw. 

ec'London-SO 10. Cannon EC4P 40Y. 

BUSINESS MAIUNC LUTS—Handradi ot 

rred^-boflt Lists imniedfaMv available. 
Fr*e- catalogs*.- Marketscan. surfing 
House. Stimog-Rti.. CWehetttr/ Sussex. 
Tel: C0243J 7W71T.'- 

) - 

ti*. 
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SaraiffiNTAUtY to ox often 
Imted with spending as much 
as DM 350m (3135m). Yet? 
w <me reason given by 

Motflrenwezke 
(BMW), the We®t German auto* 
rnotiwe group, fo* already pot- 
tang DM 300m into oodeitiaoE 
its motorcycle factory at Span- 
dau. West Berlin, and entmut- 
ting a further DU 50m for 
investment over the next two 
years. 

This is in stark contrast to 
the production cuts made 
recently by the rest of the 
world's major motorcycle manu- 
facturers in the face of 
tumbling sales, it is even more 
adventurous that the gro»»p 
should commit such a large 
percentage of its capital invest- 
ment programme, totalling 
DM 900m in 1983, into a side 
of its business which plays so 
small a part of overall vehicle 
output 

Last year BMW car pro- 
duction totalled around 420,000 
units with a turnover of 
DM 14bn. However, the Berlin 
factory, which produced 28,000 
motorcycles, had a turnover of 
only DM 500m, and about one- 
third of this was generated by 
car parts which are also made 
at the plant 

The company is currently 
losing money on its motorcycle 
operations—though it declines 
to specify just how much. It 
says that with its new invest- 
ment it will go into the black 
this year. Certainly, sales of 
its new K series seem strong. 
In the UK, tor example, BMW 
bike sales have doubled in the 
first three months of this year 
compared to 1983 and in 
Germany the top-of-the-range 
KlOORb model is sold oat tmtfi 
August 

The decision to press ahead 
with modernising the factory 
must have been made easier by 
tax concessions obtainable on 
investments in West Berlin. 
Neverfcetans the figures demon- 
strate how difficult most have 
been the choice, made in 1979, 
between either pulling out of 
motorcycles—a traditional loss- 
maker—altogether or investing 
heavily in a new generation of 
bikes to supplement the existing 
range of fiat-twin cylinder 
engined marhiwA*, the basic 
design of which had not changed 
in the previous 56 years.. 

Herr Hans Glas, director of 
the factory, explain* that It was 

BMW’s motorcycle factory In West Berlin 

here that sentiment played its 
part. The company started in 
1923 as a bike producer, when 
co-founder Max Friz reputedly 
scribbled the layout of the first 
flat-twin engine on the bade of 
a beer mat After World War. 
Two, it was once again with 
bike th&hUfacture that the group 
decided to rebuild its fortmes. 

Another <nrnwir;ng ffector 
highlighted by Herr Glas is the 
knockron effect that involvement 
with motorcycles has bn car 
sales. This, he rays, is. difficult 
to quantify, but the BMW board 
believes strongly that motor- 
cycling's sporting image plays 
a useful part in the 
of cars. 

For this reason advertise- 
ments for bikes are placed in 
car publications, not so much 
to sell the bikes themselves but 
to help instil in a potential car 
buyer’s mind BMW’s sporting 
hapfcgmriwit * 

“ Mercedes has its trades and 
cars, we have our bikes and 
cars ”, Herr Glas comments 
wryly. Despite the fact that 
bikes represent only- 0:6 per 
cent of BMW’s total vehicle pro- 
duction, market surveys have 
shown public estimates of this 
to be tor higher w as great as 
40 per cent in a large number 
of cases. 

“Bike riders themselves seem 
to consider this sporting image 
important,” Herr Glas add*. 
“Our bikes have often been 
labelled expensive. The BS and 

RT versions of our new K 
series cost some £1,000 more 
than the standard model, and the 
only major difference is that 
they have a fairing (racing-style 
fibre-glass streamlining). Yet 
customer demand is running 50 
per cent for the RS, 40 per cent 
for tiie RT and 10 per cent for 
the standard version.” 
_ The new Spandau production 
faculties, inaugurated last 
month by Dr Helmut Kohl, the 
West German chancellor, are 
now the most modem tor motor- 
cades in Europe. 

Robots are being tried out at 
BMW's separate frame budding 
works but the .company is 
concentrating on the use of 
computerised numericaHy- 
cbntroBed maobhdng opera- 
tions, a method Herr Glas 
describes as more in line with 
BMW’s reputation for high 
engineering standards. 

This year BMW plans to pro- 
duce around 32,000 inotorcydes 
at Spandau, Ms only factory. 
The company says that at this 
level the bike ride becomes 
profitable. Output should 
increase to 45,000 in 1985. 

Of bikes built in the current 
year, about one-third will be 
powered by the flat-twin engine 
and the remainder by the new 
K series 1,000 cc water-cooled 
four-cylinder power unit, pro- 
duction.of which is planned to 
rise id 30,000 a year fay 1986. 

HUT Glas refuses to be drawn 
on plans for any additions to 

the company’s bike range. 
However, beneath one of the 
factory's coloured production 
diagrams, a legacy of Dr Kohl’s 
visit, castings for three-cylinder 
crankshafts were dearly visible. 
So new models are clearly on 
the way, which could obviously 
lift production targets higher. 

Some 1^00 people are 
employed at the Spandau works. 
600 of whom arfe involved in 
ear part activities. With sales 
of the K series already looking 
healthy, the plan is to employ 
a father 180 workers on bike 
production. 

Around 60 per cent of output 
goes for export to 160 countries 
— between 10 and 15 per cent 
of this tor government and 
police use. Very encouraging 
sales reports are being received 
world wide for the new K 
series, according to Herr Glas, 
niwi shipments to the UA, 
BMW’s most Important export 
market, have yet to begin. 

Demand tor the new models 
could, therefore, rise shandy. 
But die governing factor on 
meeting thin is the factory’s 
paint shop. Machine output 
could be doubled by switching 
from the current one shift, pro- 
ducing 160 bikes per day, to two 
shifts. However, to cope with 
more than 45,000 bikes per year 
the paint shop must wait for its 
DM 40m improvement pro- 
gramme to be completed, and 
that is still some months away. 

Is your Middle East marketing all tied-up? 
Success in the Middle East depends on storage, refrigerated container points and a 

being ready with your products as, when and new 42,000 cu. m. cold store right on the 
where demand arise£l Market opportunities 
won't wait on long delivery dates. But forward 
shipping and storage can eat away profits. 

Success comes easier when you make 
Dubai's Port Jebel Ali the centre of your 
operations for storage and distribution. In this 
Free Trade Zone you start with the advantages 
of tax and customs duty exemptions and 
freedom from exchange controls. 

Add to this the unsurpassed facilities of 
the largest and most modem port complex in 
the Middle East. Jebel AH has 15 km. of quay 
with ample capacity and sophisticated 
equipment for quick handling and turn - 
around. Container, bulk, general cargo and 
Ro-Ro terminals are supported by 70,000 sq. m. 
of warehousing, 750,000 sq. m. of paved open 

quayside. 
Transhipping and distribution poses no 

problems: major shipping lines and super 
highways connect Jebel Ali with all points in 
the Middle East. International airfreight 
facilities are a mere 35 km. away. 

An integral part of the complex is the 5,000 
acre Industrial Development area where some 
companies are already manufacturing and 
assembling right on the spot: there is plenty of 
room for more. The situation is ideal and the 
infrastructure that of a complete modem dty. 

Jebel AH saves time, and time is money. 
Start untieing your Middle East marketing 

by contacting Mr. Charles Heath, Director of 
Marketing. He'll gladly supply full 
information. O DUBAI'S       

FOOT AUTHORITY OF JEBEL ALI 
P.O. Box 3258, Dubai, United Arab Bmirates.Teb 472570 Telex: 46580 TPAJA EM Cable: PAJADUB U.A.E. 

Hoegh Lines •Lauritzen Reefers •Merzario Lines •N.C.H.P. 
National Shipping Co. of Saudi ArabiaoNorasia Shipping Line* Sea-Land Service. 

AD regularly call direct at Dubai's Port Jebel AK. For further information,please contact the Lines' local offices. 
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//rri HE Common Agricul- 

I Vtural Policy is like a 
A supertanker. We have 

turned the wheel at last and 
now we must wait to see how 
long it takes to respond." 

The verdict of one long- 
standing European Commission 
agriculture specialist was 
shared by most witnesses to 
this weekend’s historic agree- 
ment on farm prices and 
reforms. 

But the overwhelming 
opinion was that more will have 
to be done in the coming years 
if permanent controls are to 
be achieved on what for 20 
years have been open-ended 
Commitments to price supports 

As Mr Poul Dalsager, the 
Agricultural Commissioner. 
said: "It would be an illusion 
to suppose that our task is com- 
pleted; but the Council’s deci- 
sions have at last put the 
Common Agricultural Policy on 
the right path." 

Following that path will 
require a series of difficult short 
and long-term decisions. 

Most immediately, the Com- 
mission must set about prepar- 
ing two key pieces of 
Community legislation. The first 
will outline a means for provid- 
ing extra financial support for 
the CAP in the current year. 
Even before this weekend's 
agreement, it was dear that the 
EEC was set to overspend its 
Ecu 16.51m (£9.7bn) budget for 
the current year. 

The compromises that went 
to secure a final accord have 
ensured that this figure will be 
still further exceeded, some 
estimate by as much as Ecu 3bn. 

Agreement on releasing new 
finance will depend on a settle- 
ment of the British budget 
rebate problem, an issue that 
could still undermine the deal. 

Mr Michael Jopling, the UK 
Agriculture Minister. has 
repeatedly suggested that fund- 
ing the prices and reforms pack- 
age should be within the 
current budget. And though 
other member states assume 
that the UK will relent and 
agree to the release of new 
funds, the argument further 
strengthens Mrs Thatcher in 
her battle for a satisfacory 
rebate. 

Britain is also likely to use 
the carrot of a final settlement 
of the issues outstanding from 
the abortive Brussels summit to 
reinforce its argument for strict 
controls on future agricultural 
spending. 

So far. other member States 
bave only agreed in principle 
to a mechanism that will ensure 
over a three-year period that 
farm spending will be contained 
at a level less than the expan- 
sion of own resources — the 
customs duties, levies and VAT 
payments that form the basis of 
the Community budget. 

Despite these question marks, 
it is clear that the reforms 
agreed at the weekend con- 
stitute the most substantial 
changes to the CAP since its 
introduction more than 20 years 
ago. 

First and foremost, the agree- 
ment has made clear that 
farmers can no longer expect 
open-ended guarantees of sup- 
port for their products. 

Secondly, the wi despread 
price cuts have established that 
economic stringency and the 
need to control spending mean 
farm incomes must, when neces- 
sary, take second place to the 
delicate balance of consumer 
and Community needs. 

On each of the main areas of 
reform. Monetary Compensatory 
Amounts, milk, cereals and 
other products, substantial and 
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Confidence in 
Zimbabwe 
THE NUMBER of countries tn 
black Africa which can boast 
that they pay their bills on time 
can practically be counted on 
the fingers of one hand. In par- 
ticular. those who keep up to 
date on invisible payments, like 
profits and dividends to foreign 
investors, are hard to find. Some 
of the Francophone states, not- 
ably Cameroon and Ivory Coast, 
have reasonable track records, 
as have Botswana, Malawi and, 
hitherto. Zimbabwe. Kenya has 
been guilty of some recent 
lapses, but most other states are 
years In arrears. 

It is all the more regrettable, 
therefore, that the Zimbabwe 
Government has felt forced to 
join those with a " pipeline ” of 
outstanding payments, with its 
decision last week to impose 
tough new exchange controls, in- 
cluding a temporary embargo 
on remittances of profits and 
dividends. 

Dr Bernard Chidzero. the 
country’s widely-respected Minis- 
ter of Finance, undoubtedly 
resisted th* move as long as he 
felt able. He blamed it on the 
catastrophic consequences of 
three years of drought, which 
will mean the additional burden 
of between 500,000 and 700.000 
tonnes of maize imports in 1984: 
the savings from the temporary 
embargo on inivsible payments 
are intended to be adequate to 
finance the food imports. He 
also attempted to soften the 
blow by exempting new invest- 
ments in Zimbabwe since 1979 
—although there has been very 
little in that category to 
qualify. 

Fiscal discipline 
Nonetheless, what Zimbabwe 

has chosen to do is restrict pri- 
vate sector remittances in order 
to protect payments on a very 
rapidly increasing public sec- 
tor debt. The country’s debt 
service ratio has risen from 
barely 1.5 per cent at inde- 
pendence in 19S0 to almost 30 
per cent today, and by far the 
most important factor has been 
the increase in public sector 
interest payments. They have 
gone up from under £l3m in 
I960 to almost £100m today. 

Zimbabwe's balance of pay- 
ments problem is in part a 
reflection of a lack of fiscal 
discipline at home, a failure 
to restrain public spending 
enough to keep the budget 
deficit within manageable 
limits. The problem has also 
been aggravated by poor econo- 
mic management, as illustrated 
by the Zimbabwe Government’s 
inability to spend more than 

half the aid money it has been 
promised. 

Dr Chidzero's action means 
that he is effectively reschedul- 
ing private sector payments in 
order to avoid rescheduling his 
public sector debt burden. That 
has tended to be the knee-jerk 
reaction of many African gov- 
ernments. which have failed to 
grasp that private sector equity 
investment, rather than public 
sector borrowing from banks, 
is likely to be far more pro- 
ductive and beneficial to their 
economies in the long run. 

Direct investment by multi- 
national companies usually in- 
volves some degree of tech- 
nology transfer to the receiv- 
ing country. It implies a 
commitment by that company 
which it would not have simply 
as a contractor. And, in an 
Internationa il climate where 
bank lending to Third World 
countries is severely con- 
strained. such investment may 
prove to be an increasingly 
valuable source of foreign 
finance. 

A further disadvantage to 
the practice of delaying or 
otherwise restricting the remit- 
tance of earnings from com- 
pany Investments is that it may 
simply tempt the parent com- 
pany to indulge in “transfer 
pricing "—the practice of load- 
ing the price of raw materials 
supplied to a subsidiary, in 
order that the parent company 
can ensure it makes its profits 
at home. The developing 
country will lose out either 
way. 

Zimbabwe has had a particu- 
lar problem in attracting foreign 
investment since independence. 
Dr Chidzero has gone out of 
his way to seek new investment, 
and continues to stress his 
Government’s desire to have it. 
But his efforts have continually 
been undermined by the 
rhetoric of many of his Govern- 
ment colleagues, including that; 
of Mr Robert Mugabe, the 
Prime Minister. Indeed, barely ! 
two weeks ago. Mr Mugabe 
urged the women’s congress of 
his ruling party to “ shun 
cap’talisnj," a statement 
scarcely designed to engender 
confidence in the private sector. 

As a result foreign investors 
have tended to stay away, in 
spite of Zimbabwe's real attrac- 
tions as a regional centre with 
excellent infrastructure and 
resources. The irony now is 
that it is Dr Chidzero himself 
who has been forced to take a 
step which can only be a 
further severe disincentive to 
the investment he needs. 

Fair taxation 
for women 
MANY ASPECTS of the UK tax 
system are outdated and illogi- 
cal and few more so than the 
current taxation of husband and 
wife. This is based on a pro- 
vision. dating back to 1806, 
which says that, while she is 
living with her husband, "a 
woman's income chargeable to 
tax shall ... be deemed for 
income tax purposes to be his 
Income and not to be her 
income.” 

Since the tax code was 
enacted. women's working 
habits have changed enor- 
mously. As recently as 1921. 
less than 10 per cent of married 
women worked. In 1982, the 
figure was 58 per cent, with 
another 6 per cent actively 
looking for work. 

The Government recognises 
that the tax system should take 
account of this. In 1980, it pub- 
lished a Green Paper suggest- 
ing alternatives to the present 
arrangements and inviting 
comments. Later this year, 
another consultative document 
is due, which is likely to recom- 
mend small alterations to the 
current tax treatment rather 
than wholesale change. 

Flaws 

The legislation as it stands 
has several flaws. Quite apart 
from treating the wife as her 
husband’s chattel, it allows her 
no privacy in her financial 
affairs. 

It discriminates in favour of 
two-earner couples because the 
husband receives a married 
man's tax allowance (about one- 
and-a-half times the single 
allowance) while the wife gets 
a slngje allowance. Thus the 
pair receive two-and-a-half 
times the single allowance, 
compared with an unmarried 
couple who receive just a single 
allowance each. 

Wives can sow opt to be 
assessed separately from their 
husbands, but the husband then 
loses his married man's allow- 
ance. Unless the combined. in- 
come of the couple is high, 
separate assessment is rarely 
worthwhile. 

Devising an alternative to 
today's system is not as easy 
as it might appear—it would 
have to reconcile the rights of 
individuals to equal treatment 
with an outcome which takes 
due account of their economic 
circumstances. 

Most systems of independent 
taxation are either expensive 

for the Inland Revenue to 
administer or they involve a 
shift in the tax burden under 
which many households would 
lose. The Green Paper, for 
instance, suggests that wives 
could be taxed separately but 
any unusued allowances could 
be wholly or partly transferred 
to their husbands. This, how- 
ever, would be both costly and 
complicated. 

There is a solution which the ! 
Government should consider. 
It is more radical than tinker- 
ing around with the present 
arrangements, but it is fairer, 
simpler and cheaper to enact 

First the married man’s 
allowance for non-pensioners 
should be abolished. It is out- 
dated, discriminatory and turns 
marriage into a tax break. Then 
husbands and wives should be 
taxed separately on their earned 
income. 

The losers on this count 
would be non-working wives. 
The vast majority of these, 
according to Department of: 

Employment statistics, have 
dependent children. The logical 
solution, therefore, would be to 
spend the money gained from i 
abolishing the married man's, 
allowance—£3.7bn in 1984-85— 1 

on increasing child benefit. 
This sum could add another 

£6.70 a week to child benefit, 
bringing the total to £13.20. 
And as several pressure groups 
have recently pointed out, rais- 
ing child benefit is one of the 
best ways of alleviating the 
poverty and unemployment 
traps. 

Most childless, non-working 
wives (the losers under this 
proposal) are richer than aver- 
age and therefore, in a sense, 
choose not to work. But there is 
a case for phasinug in the new 
system by age so that those 
women who have never had a 
job because they were born into 
an older generation which did 
not expect them to work, would 
not suffer. 

This Government claims to be 
in favour of tax reform. Since 
the next Budget will 
apparently concentrate on per- 
sonal income tax. it will be an 
ideal opportunity to enact these 
changes. And if Mr Lawson is 
worried about the political Im- 
plications. he would do well 
to recall last year’s General 
Election in which the propor- 
tion of women voting Conserva- 
tive fell markedly relative lo 
the whole electorate. 

EEC Agriculture 

Europe sets 
out on 
the road 
to reform 

Ivo Dawnay in Brussels reports 
on the implications of the 
Farm Ministers’ new 
agreement on agricultural 
prices and production 

Before the decision: farmers demonstrate in Brussels against 
the expected subsidy cots ■ 

significant changes have been 
made. But equally there remain 
major reservations over the 
stringency 

rency’s value, will afford all 
other member states more farm 
price rises at the expense of 

measures their consumers and Community surplus 

—adding to an existing butter 
mountain that is nearing lm 
tonnes. Every tonnes of the 

Community prices substantially, 
and indeed some 'agricultural 
economists believe . that the 

-fcaock-on effect in cheaper meat 
and poultry prices could in 
itself have major consequences 

• for .the reform of the CAP. ■ 
Sot such a move is deemed 

..politically unacceptable by a 
broad alliance - of countries, 
including the UK, Germany 
and. France. 

Attempts, to contain cereals ' 
substitutes imports- have been. 
opposed by the British as a 
dangerous provocation to.the 

. U.S., the main corn gulten 
food exporter. - However; it is 
understood that the Ten -farm 
ministers endorsed at .the week- 

- end & Commission mandate in 
.. eater new. negotiations, aimed at 

containing UJ5L sales.: 
• Other products—the Commis- 
sion'sgeneral, bracket for every- 
tiling outside the milk and 
cereals regimes—have' broadly 
suffered a I per cent price .cut. 

Most significant here has 
-been the imposition. of support 
thresholds on . several new 

' Mediterranean products, includ- 
. ing.. cotton, sunflower, seeds, 

sultanas -and dried grapes,'set- 
, ting important precedents for 

the. future containment of 
surplus Southern products prior 
tor the 'arrival of . Spain -and 
Portugal. . . 
' Though the Greeks, the 
principal victims of the hew 
ceilings, succeeded in pushing 

.. up the tonnages* it is now estab- 
lished that the South must take 
its medicine in the CAP reform 

; programme along with the 
Northern countries, 

little has been done, how- 
ever, to drain the* Community's 

•' . . ever-expanding wine lakes, cur- ■monstrafe in Brnsseb against •« j^htly growing by between 15m 
subsidy cots and 20m hectolitres yearly. 

. - Ministers also failed to tackle ...... a major reduction in the price 

of - beef—despite . a 400,000 
tonnes mountain and- more in 

per cent cutback under the: the pipeline through enforced 
agreement with exemptions-for slaughtering by dairy farmers. 
pasta-making durum wheat and. 

taken and the inevitable costs funds 
that various compromise solu- # pining in Europe’s subsidy, 
tions have failed to tackle. milk producti^ undoubtedly ” 
• Monetary Compensatory the greatest achievement of last 
Amounts, the longstanding weekend's agreement But even 
system of border taxes and sub- before the deal was signed, the 

world rye (a last-minute ' concession 
market requires a £1,000 export to the. Germans). 

The Price of these evasions 
is already, a major talking 
point in Brussels. The CommJs- 

milk production is undoubtedly Nevertheless, the impact of 
Though in itself the cut set 

an important new precedent for *g*-*2! 
the greatest achievement of last the cutback is going to be acute the -future, some argue that it 5°.*5? budget 
weekend’s agreement But even on many of the EEC’s 4m dairy will actually encourage pro- 10 “Sri6111™*® m “e 

duetton. to mrte op for the **!!: ,„ ■ 
sidles introduced to protect pro- anti-farmers lobby was pointing 

farmers.   _ 
Hardest hit will be countries income lost to farmers. ***•' T* 

Sd ^en dSit? through the Ecu 20bn barter. 

duct prices in strong currency out that it merely slows the flow with many small producers, such 
income lost to farmers. 

countries from cheap imports of Community cash down the 
from competitors, are to be dairy drain. 
eliminated In a phased three- 
year programme. 

dai£ drain. ' . and even Ireland, despite ton fi^or to! ForemcS ^OUK SI^TSS 
The final settlement restrain- Dublin’s success in winning an n icSot, w f °^^ost 

ing total Community annual exceptional 245,000 tonnes extra *un>pean Commission, .out. the state of the world food 
However, not only is the cost production to 99tonnes is quota on top of its 5.3m tonnes 

high—perhaps as much as Ecu 
400m to the Community and 
DM 1.8bn in subsidies to 

impressive when seen against 
a projected 1984 outturn of 

1983 production. 
The new “superlevy” will 

attempts to do so have so far 
ton ineffectual .... 

market, the value of the dollar, 
the unpredictable nature of 

108m tonnes had no attempt reduce output by an average of 

Just - as the new mRk harvests and other factors 
restrictions. are pitched too making-an accurate prediction 

fanners from the Bonn Govern- been made to turn off the tap. about 7 per cent across the 
ment—there are also fears that 
the consequences could be 
seriously inflationary. 

But this must be put against Community. And while larger wicivtaiuw 
immunitv Af AF.1V Tvtr IeveIs firasns. Last year the 

so In the past. have impossible. 
intervention 

Community demand of only scale producers such as the UK illL iurTT* 
87m tonnes. Thus overproduc- and the Netherlands will be able lerei was at 120 6111 bonnes 

Nevertheless, the Commission 
itself it guessing that unfavour- 
able prices for exports could 

The agreed system for remov- tion at 14.5 per cent this year to reduce output by slaughter^ i-dt* b£tween Ecu 450m and 
ing the MCAs involves what alone will cost the EEC as much ing, even they will neeiomB ■ -£23553252^ •£* ^cuMOmto the year end bilL 
is effectively a 3 per cent revalu- as Ecu 3.4bn (£2bn) or about bankruptcies, 
ation of the Ecu, creating a 21 per cent of the total agricul- Mr John Walker, chairman of 
green rate for the currency in tural budget 

restraining mechanism' that To this must be added Ecu 
imposes a 1 per cent cut- in 675m carried over from unpaid- 

which farm prices are fixed by 
the Community. 

This solution ensures that 

What is more the new.regime, 
following a cut. back of lm 

the UK’s National DaiixPro- V™01* pri<fiJfr w»y im support owed to fanners from 
ducere’ Association, warned at JSLi** 

—   the weekend that np to 10,000 TWAI*A * -v,—, —r 
tonnes next year. Is expected formers jobs were now at risk. , CT/ 1 ***** to l* tolerated.. 

Nevertheless, this overspend* 

where subsidies for exports are 
currently in force, will suffer no 
nominal loss of income. How- 
ever, it also allows those 
countries such as France, Italy 
and Greece which currently 
suffer penalising export taxes 

HOW PRICE CHANGES'COMPARE 

German farmers, and those in to remain unchanged thereafter • Cereals prices suffered a I whe*t productkm_is In chronic The.major question that re- 
the UK and the Netherlands ......... F mahjs.X Jww., much political. 4 -. and 6m - tonnes, annually. wilKls .there ..for further con-. 

while yi^ds aoe iittxeasaig by trolsi prire -ceilings add even' 
3 tb:4 percent a yfcfcrV price tejfe h, 19S5? y - 

(Average % change in prices paid to farmers) 
Moreover.■ farmers have dope' Assuming the British budget 

domestic prices for farmers 
paid for from Community funds. 

Furthermore. when the 
German MCA is reduced to 2ero 
through a further 7 per cent 
cut over the following two 
years, the new Green Ecu will 

DM. That means that any revalu- 
ation of the DM against other 
EMS currencies, or even a 
simple upward drift in the cur* 

Expressed in 
ECUs 

Expressed in 
national-currency 

Current 
inflation rate 

Germany -cu -06 • 03 •• 
Prance ~0.6 +5.0 72 
Italy —0.4 +6-4 10.6 
Netherlands -05 —OS 3.1 
Belgium -M +17 6S 
Luxembourg -0J +ZJ ._ 7J 
UK -06 -06 £5 ' 
Ireland —06 +2J 0-0 
Denmark -0J + L5 S3 . 
Greece* +0.4 +17.6 200 ■ 
Common Market —05 +22 S2 
* Including the alignment of Greek prices with community prices. 

Source; EEC Commission 

everything to increase quantity rebate problem Is by that time 
at the expense of qualky. As resolved, the pressure for an~ 
a result a. large portion of other gargantuan effort of eol- 
wbeat produced is unfit for lective- political determination 
human consumption, yet over- looks slight. 
priced as animal feed. ; Bolstered by a substantial in* 

While the bairns and sSos fiU crease in new own resources, 
with cereals costing $100 a released through Increased VAT 
tome to export. CargiH, -the payments, the incentive _ for 
international commodity' coin- squeezing member states' 
pony, estimates that the already bruised.farm lobbies is 
imports of _ just under • 20m certain to diminish markedly, . 
tonnes of livestock feed ’from As the past few months have 
outside the EEC are costing the once again demonstrated. ■ the 
ComnHntity as much, as $750m EEC only seems capable of 
yearly. 

The logical answer is to' cut crisis. 
taking major decisions In 

Rosen ventures 
abroad 
Ben Rosen, now something of a 
legend on the Californian ven- 
ture capital scene, was in 
London yesterday to launch the 
UK subsidiary of what is 
claimed to be the fastest grow- 
ing company in U.S. corporate 
histoiy—Compaq Computer Cor- 
poration. 

Rosen offers no comment on 
reports that he has become a 
millionaire several times over 
since starting his venture 
capital company with L. J. 
Serin (ex-head of Mostek, the 
semiconductor company) in 
1981. 

But he is chairman of 
Compaq and several other high- 
tech outfits. And Serin Rosen, 
with offices in New York and 
Texas, has 25 new enterprises in 

Men and Matters 

about to be reborn, murmuring 
with ‘ impeccable corporate 
soundness that deals'need to be 
based on more than good tax 
matching. 

But on one point be has not 
changed his mind “There will 
be a shake-out in the North 
Sea.” he says, “and It will be 

its portfolio, is examining three 
applications a week, and cur- 
rently has funds of $S5m. of 
which only $35m have ton 
invested. 

Rosen's rise is perhaps the 
more remarkable because he is 
an engineer by training, not 
an accountant; though he did 
take time out to go to business 
school. He spiralled into the 
inside track of the electronics 
industry in 1976 by starting a 
newsletter which soon became 
essential reading for budding 
entrepreneurs. 

Rosen spells out six elements 
that are essential ingredients of 
new high-tech companies: good 
management, compatibility with 
IBM an acceptable family of 
products, ability to ramp up to 
high volume levels quickly, a 
good distribution network, and 
adequate on-going finance. 

Compaq, by all accounts, has 
cot all six. The turnover 
figures for the first four 
quarters of operation weie 55m. 
518m, 536m and 552m. 

The UK fund, which has 
75,000 members, raised £3m last 
year. Walker’s immediate 
priority will be to boost that to 
£4m. “It is essential to get 
business to put more of its 
resources into conservation,” he 
says. 

Pharmaceutical companies, in 
particular, he suggests should 
be doing more to conserve the 
plant life from which so many 
of their profitable products are 
derived. 

tiie companies with the strongest 
asset bases and the best asset bases and the best 
management which will sur- 
vive.” 

It would bave been invidious 
to ask him whether Enterprise 
qualifies. 

jap ^ j 
“The government is trying to 
get us an EEC grant to re- 

open as a milk bar” 

Call of the wild 
The World Wildlife Fund turns 
today to the somewhat unlikely 
source of the City of London 
for the new chairman of its UK 
orgamsation- 

But Tim Walker, a director 
of investment managers Hender- 
son Administration, has de- 
veloped a youthful interest in 

wildlife to the point where his 
Wiltshire home now houses one 
of the largest private animal 
collections in Europe. 

It includes several en- 
dangered species of wild 
animals and birds — the 
Przewalski wild horse, the 
Grevy zebra, and white-naped 
and wattled cranes. 

Walker’s enthusiasm was 
fired during army service In 
Africa—and refuelled during 
subsequent visits to the conti- 
nent in the 1970s as be was 
making a career in the City 
first with Abbey Life and as a 
founder director of Haxnbro 
Life before joining Henderson. 

He started his private zoo in 
1978 to help preserve the 
Grevy rebra. “But concern 
with saving one rare animal 
rapidly widens into concern 
about its natural habitat, and 
then into an awareness of the 
importance of conservation 
generally for man himself,” he 
says. 

Taken aboard 
Latest recruit to the good ship 
Enterprise, the Government's 
oll-company-in-waiting. due to be 
floated in the next month or 
two, is Martin Lovegrove. - 

Lovegrove. aged 33. started 
work at Enterprise yesterday 
without so much as an announce- 
ment. He has been seconded 
from brokers James Capel for 
six months to help the new 
board work out its corporate 
strategy. 

That, so far as the City is 
concerned, is shorthand for 
mergers, since cash-rich Enter- 
prise has what its known as a 
tax problem: too much taxable 
production and not enough tax- 
offsetting exploration. 

Lovegrove. . ex-BNOC and 
Wood Mackenzie, has some 
experience in these matters 
haring attempted a couple of 
years ago, during his time as a 
consultant, to set up the little- 
known Zeus project 

Zeus was Lovegrove’s grand 
design for marriage-broking the 
tax positions of the smaller 
North Sea players, especially 
what he calls “ the hoteliers and 
yoghurt makers”—the non-oil 
specialists — into a more fin- 
ancially efficient whole. It 
failed, but even his competitors 
admit, it had much to be said' 
for it 

Lovegrove is cautiou* about 
any suggestion that Zeus is 

Wide spread ; 
Guernsey has loosened its road 
regulations a fraction to accom- 
modate an embarrassing case 
of “middle-aged spread” that 
threatened its summer bus ser-. 
vices. 

The trouble began when 
Guernseybus. an offshoot of the 
UK-based Trafalgar Leisure 
International group, bought 12 
ex-London Transport buses to 
replace the most venerable of 
its fleet of vehicles. 

At first, the single-deck, 40- 
seaters seemed ideal. The steps 
were lower, the seats more com- 
fortable, and the width of 7ft 6In 
complied exactly with the maxi- 
mum allowed on the island 
roads. 

Then it was found that the 
secondhand buses had acquired 
a bit more girth than their 
original specification because 
of engineering tolerances and 
settlement during their seven 
years of London life. 

. The extra width in some cases, 
as Guernseybus managing direc- 
tor, Barry Spears puts it. was 
“no more than a coat of paint” 
But the buses were banned 
from the roads. 

Guernsey’s parliament has 
now agreed that buses built to 
the 7ft Bin limit should be 
allowed a legal spread of up to 
fin more. 

"Annual 
saving? 

£2 million 
The companyis international 

travel agent Thomas Cook. 
; The speaker is their Chief 

Executive, Alan Kennedy. 
Thomas Cook moved.their-: 

.^yteTiavellij^ 

they’ve recruited in I^terborough, •/; 
and those "who moved here.areveiy 
happy with the Peterborough lifestyle 

} v : Full details of all the benefits, 
are in our Infonnation Pack. Send&e 
coupon for your copy. V . ij-Z ; > 

To.- JotuiBoddir^Petaboroogh Devdopmem 

Company. 

Ruling the roost 
Heard in Chelsea: “She's a very 
clever young woman—she mar- 
ried a night-owl and turned 
him into a homing pigeon.” 

Observer 
It works for people. Asvvtif 
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Letters to the Editor 

Companies and employees 
From Mr A. Horne democracy' foisted upon them 

Stay—Mr McFariane (March heceese they refuse to reform f . 
Sw) Is, of course, correct is themseives so tii* Eumnun • I so* European 
stating that trades unions Commission proposals for statu- 
belong to their members while t0Z7 measures on employee par- 
companies belong to their tfdpatlon acre on the table pre- 
shareholders. It is naive, how- cisely because effective noa- 
ever, not to look beyond such statutory consultative proce- 
platitudes and see that there dures in companies are few and 
are a variety of stakeholders in *** between. . 
both unions and companies. Meaningful consultation, pre- 
Arguably unions are run by and ferably of an informal nature, 
for the benefit of their ton , “ not intended to undermine 
elected officials just as com- the ‘Tight of management to 
pazdes are run by and for the manage, rather it should en- 
benefit of their similarly elected nance it by giving managers the 
directors. The great majority authority that stems from know- 
of shareholders passively ing that they have the real 
unquestioningly resign their anpport of their staff rather 
interests in favour of those than their apathetic acqul- 
dlrectors much to the relief of tscence. As British Airways’ 
the latter. Colin Marshall has said (see FT.- 

S^St-3 s swswas ss employers getting the point extremes*, "to get done what ts 
^ that is necessary." That is surely in 

**P*™* « ** ^holders 

Grossly unfair to foreigners 

No 6gbt * wirtUbe 

approach but there may be Andrew Home. 
some truth in the idea that just Flat 3 
as trades unions are luring 13 Beaufort Gardens, SW3. 

Rents in enterprise zones 
From Mr L. Tooke From Mr'H. 'Loan. . 

SSr*—If D. B. Richardson 
(March 27) does not take advan- 

From Mr 'H. TMB. • 
Sir*—If Mr Richardson’s firm 

(March 27) is quoting similar 
tage of the fact that some of his JETT'S®1 

vT,„ . T._r"? both Within and outside the bondings are given a tax relief, Dudley enterprise zone then, 
then be must be a most unusual either the rents quoted outside 
developer indeed. Or, of course, the zone are too high or his 
it might be the case that the firm is forgoing the full market 
advantage went to a previous rent for the premises Inside the 
owner. zone. If the rents asked are 

I was sot confusing new too high, the premises will 
buildings with old buildings but remain empty; there is a differ- 
was referring to position value, ence between quoted rents and 
If shcools, bridges, motorways, 
ports, North Sea oil, railways 

what a tenant will actually pay. 
Enterprise zone concessions 

From Mr J. Rudolph ■ 
Sir.—-Yon state (March IS) In 

your report “ Moving into line 
with- taxes on foreigners ” that 
few other countries give 
foreigners any tax advantages. 
But the crucial point is that 
the British Government" now 
puts nbn-domicOed resident 
foreigners working for foreign 
companies at a great disadvan- 
tage. 

Many foreigners still cannot 
deduct (from income) their 
life insurance premium paid to 
their Insurance company at 
home. 

Foreigners as a rule have to 
pay full National Insurance 
contributions and are refused 
contracted-out rates — though 
thefir companies' occupational 
pension schemes are quite good 
they are just not geared to the 
rigid requirements of British 
law. Many foreigners due to 
collective agreements in their 
countries have to pay a certain 
amount monfby Into a profes- 
sional pension scheme, no mat- 
ter if they pay contributions 
elsewhere. Many foreigners 

still pay contributions into sick- 
ness insurance schemes In their 
home country because it is the 
rule there. They don’t want 
to give it up because of the 
risk of being accepted again 
at a very much higher premium 
once they go back. Their con- 
tribution to the National Health 
Service is not much more than 
an additional tax. What a 
foreigner would get as old age 
pension from British NX might 
shrink—in terms of his own 
currency—to an amount not 
worth «*m«g a “ pension." For 
example against the Deutsche- 
mark the pound Is now 
only worth one-third of what it 
was in the mid-1960s. Even 
during the two years up to 
March this year sterling has 
lost no less than 13 per cent 
against the Deutscbemark. This 
is an unacceptable exchange 
risk. 

Up to now the 25 per cent 
income tax allowance has been 
fair compensation ftw all this 
additional burden. If it is with- 
drawn it would be very unfair 
treatment. 
Jochen Rudolph. 
33, Heath View, N2. 

and increased production can have a market value which will 
affect site values, then why not inevitably be expressed in rent 
enterprise zones? differentials between properly 

Rules governing political funds 
Those who regard site values “5**®?*® 20065 that <mt- 

as a justifiable private gain are a 01Itsi^6 

being short-sighted, and those 20 “ 42 a 

who fail recollect them are a.rete concasemn of 80p 
merely giving thi« advantage to rewe the rental value of 
others. property in the zone to some- 

This, however, is not the only other things being equal, 
incongruity. Anticipation of this Occasional aberrations in the incongruity. Anticipation of this 
value causes speculation and ^ used as 
this more than any other factor, evidence that an economic law 
is the cause of depressions. 
Leonard A. Tooke. 
32 Alameda Road, 
Pur brook, Hants. 

is not true. 
Henry Law. 
8 Woodhouse Road, 
Hove, Sussex. 

Trading outside regular hours 
From Mr H. Woolf 

Sir,—Mr 3. D. Fletcher, Asda 
Stores (March 27), in support of 
Sunday trading in his spirited 
reply to Mr C. W. Paterson of. 
the Retail fhmsqrtiuinr entirely 
confirms our views , and experi- 
ence, on trading entride^regular 
hours, over a period of many, 
years. 

Those that argue that the 
“ cake " cannot be made larger 
by a longer' retail opening 
period and that the amount of 
spending power available to the 
public is, as if by magic, fixed, 
should perhaps extend their 
logic and consider closing an 
extra day or two nr more to 
save costs. 

What, after all, is so special 
about opening 5) or 6 days, why 
not 5, 4, 3. 2 or ultimately one* 
if the available money is fixed 
in amount? Shops could take it 
in turn to open say one or two 
days a week, perhaps supervised 
by the local authority so as to 
maintain a fair share of the 

“fixed” trade and, in deference 
to the logic, retail staff could go 
on a fully pud holiday for the 
rest of . the week, costs such as 
lighting, heating and security 
would be mil to the bone; prices 
mnsr faU^ no one would suffer 
and'many wbuld be advantaged. 
But who would believe it? 

Regarding the. “domino** 
theory, that acme shops open 
on Sundays, If allowed, would 
force all shops to open, few re- 
tailers take advantage of the 
present circumstances in central 
London which generally allow 
them to open untS 8.00 pm. Al- 
though ^ome shops open until 
this hour and later, the vast 
majority dose at 6.00 pm. Where 
then is there any evidence that 
shops are forced to remain open 
by the actions of others? Those 
that choose to open late only do 
so because the provision of that 
service is commercially viable. 
If it is not; they do not. 
H. Woolf, 
Underwoods (Cash ChemistsJ, 
60 Kings Road, SW3. 

Coca-Cola and Guatemala 
From the General Secretary, 
International Union Of Food 
and Allied Workers' 
Associations 

Sir, — Certain points raised 
in the article “The end 
civilisation in Guatemala 
(March 3) call for correction 
and comment.  „ 

Contrary to what was implied. 
Coca-Cola is not pulling oat of 
Guatemala. It operates two other 
plants in the country, one 
wholly owned at Retaiwleu- the 
other a franchise at Puerto 
Barrios. Unlike EGSA, the plant 
in Guatemala City, both are 
non-union. The territory so*1- 

viced by EGSA has been 
gradually taken over by the 
two other plants since last 
December. 

The Panama-registered com- 
pany “Administration and Ifr 
vestments of Central America, 
which owns EGSA. is a Coca- 
Cola front It has been entirely 
financed by Coca-Cola, which 
remains Its largest creditor and 
awns the plant and the 
machinery. Messrs- Zash (not 

Sasch) and Mendez, the share- 
holders of AICA, are former 
Coca-Cola employees who were 
sent, by Coca-Cola to lake oyer 
EGSA in order to meet the TUP 
demand for recognition and pro- 
tection of the union in 1980. 
As for the question of the com- 
pany going bust, to date, there 
has been no official filing for 
bankruptcy. We question that 
the company is,, in fact, bank- 
rupt. 

The 460 workers, who were 
laid off on February 17 without 
previous consultation or warn- 
ing, are in a very precarious 
position. They have been 
occupying the plant since 
February 18. As your article 
pointed out, the level of repres- 
sion in Guatemala is again on 
the increase and therefore they 
are literally risking their lives. 

The IUF will continue in its 
efforts to make the Coca-Cola 
company honour its agreement 
of July 1980. 
mm Ralliw. 
Rampe dtt Pont-Rouge 8, 
CH-1213 Petit-Lancy, Geneva 

From Shelley Adams 
Sir.—Your leader of March 26 

on the Trade Union Bill misses 
the main point behind the pro- 
posed changes to the rules 
governing political funds. They 
are nothing to do with demo- 
cracy—-quite the opposite-—they 
ere concerned with gagging 
political opposition. True, you 
point out that the Bill could 
affect Labour Party funds—and 
it is cause for concern when a 
governing party takes such 
action against the Opposition, 
particularly when it declines, 
almost without comment, to 
put its own funding bouse in 
order. I refer to tire totally in- 
adequate controls over com- 
pany political donations; In- 
adequate because neither share- 
holder nor purchaser has tike 
right to make a choice about 
whether she/he wishes' to con-' 
tribute to Toiy Farty funds via 
the company* Inadequate too 
regarding disclosure of infor- 
mation, since many “ political ” 
donations escape the disclosure 
laws by being laundered 
through technically “non- 
political " .organisations. 

But the changes which you 
omit to mention and which give 
even more cause for concern 
are those which redefine politi- 
cal objects. 

Under the present rules a 
union need only have a political 
fund If it wants to spend money 
on fairly tightly defined party 
political objects, such as sup- 
porting. a particular candidate 
for election—set out in the 
1913: Trade Union Act. Unions 
without political funds are free 
to spend their money as they 
wish outside these specific 
objects. This means that If 
they want to campaign on 
general political matters of 
importance to their members 

they can cover the cost out of 
the general funds. 

The Trade Union Bill will 
severely restrict unions’ free- 
dom of speech and action and 
their right to state publicly 
their opposition to government 
policies. This is because If a 
union spends money on any 
literature (amongst other 
things) which “seeks to per- 
suade any person to vote or as 
the case may be, not to vote for 
a political candidate ’’ then 
when the Bill is law such litera- 
ture would have to be paid for 
out of the political fund. 
Unions without political funds 
could not lawfully spend money 
on such literature. 

The wording of the BUI is 
sufficiently vague (now a tradi- 
tional tactic of Tory anti-union 
legislation) to create confusion 
and havoc should any union be 
blessed with litigationr—happy 
members who. as individuals, 
irrespective of the democratic 
wishes or all other members of 
the union, decide to challenge 
union expenditure. 

But the more serious charge 
Is that it seeks to gag the voice 
of opposition. It is, for example 
(as noted in committee pro- 
ceedings on the Bill) likely that 
Nalgo’s “ put people first ” cam- 
paign would have had to be paid 
for out of political funds— 
Nalgo does not have a political 
fund. Why, some 70 years 
after the Trade Union Act of 
1913. is the Government 
suddenly so afraid of what 
trade unions may say, publish 
and argue for in defence of 
their members that it feds it 
necessary to impose a political 
gag? 
Shelley Adams, 
Brent Local Economy Resource 
Unit, 
389 High Road, WiUesden, 
NW10 

Timing tax coding notices 
From the Managing Director, 
Tungum Hydraulics. 

Sir,—-Sir Lawrence Airey 
(March 29) states very clearly 
the position regarding the tim- 
ing of the issue of lax code 
notices. As always however, the 
burden of the extra work which 
enable the Inland Revenue to 
operate the system with the 
minimum of cost will, in Sir 
Lawrence’s own words, be 
handled by the employers who 
appear to be all too often taken 
for granted as unpaid tax 
collectors. 

Surely a more total approach 
to the problem of the issue of 
tax coding notices could be 
beneficial to the economy as a 
whole by devising a system 
which would minimise efforts 
by both the Inland Revenue and 
employers. This could be in line 

with tiie general view given by 
the Chancellor in his Budget of 
being in favour of reforming 
and smoothing out the operation 
of our tax systems over the next 
few years. 

I would have thought that the 
sensible solution to this ques- 
tion would be for the Inland 
Revenue to issue its instruc- 
tions to employers relating to 
incrementing tax codes result- 
ing from Budget submissions 
between the date of the Budget 
and April 5. In this way, em- 
ployers would only have to 
amend their records once rather 
than twice and the employees 
would have the benefit of the 
increased allowances at the 
proper time. 
G. W. Bumdred, 
The White Rouse, 
Arle, Cheltenham, Glos. 

Housing benefit talk about kicking those who are already down! 
. rr®, \ , over the,**- In spite of that. I for one »?o«n£ loalBJve. s Simmon \. showed protests over the sack- 
FSfr.il am whtr~ins of dinner ladies, who were 

i>v»rv dav at tea-break time lower rates ox pay. 
Sttt it to circulated to my two What happmed tamy «mlart 
tosses. I buy it myself when week comes xmder this heading, 
r^lday for Ienjoyfoe way in my view. He to 19, has never 
you present the news and give had a job, but did a YOTcourse 
fJe&ISrsSl balanced view, six months wme *»gm 

tt's^SA**** s-jispjfss 
Syssf tBosewtoa~ advantaged under this I suppose many extreme right- 

- 5JSeSnaST6e’?Sicg^ 
forcing etmkpam^ ^aki^ov^ veryeSSy. The8cut in benefit 
some of the NHS ftmcuons affect us both, as he will 
reduce foe wages Jjf “Jw Sre metess board and.lodging 

airtf "wm have less tn keep liim. 

lunchtime an March 27, which self. 

In spite of that I for one 
would be willing to pay more 
income tax than I already do 
(the PAYE kind with none of 
foe expenses that those with 
tax accountants can get for 
them) and I would also be will- 
ing to pay more rates from my 
salary (which would probably 
not keep some of your readers 
in wine for a week) just to have 
the less fortunate and sick keep 
the help they receive without 
cuts. 

We seem to be becoming a 
nation of the selfish and foe 
Government seems to be doing 
its best to keep those with no 
muscle in a sorry plight Doing 
away with wages councils is just 
another example of putting foe 
boot in on foe low paid, I do 
bope the Government won’t for- 
get though that we still live in 
a democracy, in spite of some 
freedoms being eroded (eg. 
Cheltenham GCHQ and not 

allowing local government, who 
are Also elected, foe right to 
decide locally how to manage 
their affairs). Any extreme 
Government, be it right or left, 
will find itself out of office when 
it tries to go too far. There are 
some in foe Conservative party 
who see this, but they are re- 
placed if in high office, or other- 
wise dealt with. 

I am not a believer in hand- 
outs where not needed. I, 
brought up three children In the 
1970s as a single parent and 
managed to pay a small mort- 
gage and my bills without re- 
course to free school dinners or, 
rates rebates, etc, but I don’t! 
mind those who need help get- 
ting it It Is a much fairer thing 
than reductions in income tax 
for those who are lucky enough i 
to have jobs. 
(Mrs) S. V. Simpson- 
107, Cairich Kiume Avenue, 
Edinburgh, 

Britain’s Clearing Bank Union 

Enter the radical 
THE. MAIN English clearing 
banks, says Mr John Cousins, 
will not delay much longer 
their onslaught on staff num- 
bers. “They won't do It with 
malevolence, but they will want 
to reap the benefit of their 
investment.” 

The banks hotly dispute this 
interpretation of their intern 
tions towards their 239,000 staff. 
But as the electronic revolution 
based on automated payments 
systems begins to take shape, 
even some of the banks' most 
loyal employees are be ginning to 
feel uneasy. 

Many of them belong to the 
97,000-member, non-TUC Clear- 
ing Bank Union. Mr Cousins, 
who became general secretary of 
the ultra-moderate union two 
months ago, believes that “if 
bis members do not seize foe 
future, the future will seize 
them.” 

Mr Cousins is as assertive as 
the CBU's members are by 
tradition meek. He cut his 
union teeth as an official of the 
Transport and General Workers’ 
Union between 1963-75. His 
father. Frank, led the TGWU 
from 1985-69 and was Tech- 
nology Minister from 1961 to 
1966. 

Aged 52, Mr Cousins joined 
foe CBU from industry. Until 
recently he was director of per- 
sonnel and industrial relations 
at John Brown Engineering. He 
has also been director of man- 
power and industrial relations 
at foe National Economic Deve- 
lopment Office and personnel 
director at Plessey. In choosing 
him. the CBU appears to be 
seeking to raise its low public 
profile. 

He has radical ideas which 
may take some selling to a 
group of Britain's most con- 
servative workers. Some bank 
executives believe the union 
was mad to pick him, and pre- 
dict a fall for Mr Co asms dawn 
one of the many manholes 
which lie in his path. 

“He thinks because he’s got 
a strong presence and is a like- 
able man he can come in and 
change everything.” said one 
banker. The CBU consists 
mainly of the individual staff 
unions at Barclays, Nat West 
and Lloyds, and much effective 
power has hitherto been 
within these rather than in the 
general secretary’s office. The 
last incumbent, Mr Jack Britz, 
foil foul of this: be quit last 
year after policy differences 
with his executive. 

Hr Cousins last week nego- 
tiated his first manhole with- 

By Brian Groom, Labour Staff 
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Mr John Cousins, the new general secretary of foe tradition- 
ally moderate Clearing Bank Union 

out catastrophe, but at some littered with tiny staff associa- 
cost to a goal he cherishes — tions and competing medium- 
solidarity between unions, to-large organisations often 
After a row with the 156,000- squabbling among themselves, 
member, TUC-affiliated Bank- It is as badly in need of unity 
ing. Insurance and Finance as industrial workers were in 
Union, he described a Bifu/CBU the 1920s before Ernest Bevin’s 
merger as “ further away than creation of the TGWU. 
the Ice Age. “I am not for one minute 

The row broke out when suggesting tiiat 1 am la foe 
Bifo accepted an improved 5.25 
per cent pay offer after con- hls burmng ambinon. But 
fidential talks with foe five someone ts gorng to have to 
main English clearing banks, brim ril foe fragmented 
This was in spite of a decision b,ts together. If foe muons do 
by foe CBU to ballot members not themselves together, 
on industrial action—a step th®y will get nobbled, he says, 
they had never previously “ Someone once said, is not 
taken—over a “final” 5 per cent foe TGWU too big? To an 
offer. elephant, another elephant 

“I am dismayed that my i°°te 

colleague in another union has fragmented and tiny, we have 
entered into this sort of not a ,c?t m 

arrangement without consults- ever taking on foe might of foe 
tion with me. I shall recom- powerful institutions.” 
mend to my senior colleagues The crucial question is: how 
in the CBU that this makes a on earth can a conservative 
merger impossible to create union like foe CBU provide the 
until such time as we can sit platform for a broad white- 
down and face the employers collar grouping in mainstream 
together. If we allow ourselves unionism? Its members have 
to be divided there is no hope never been on strike, and are 
for us,” Mr Cousins said. not even in foe TUC. 

Earlier, he had been keen to The short-term effect of the 
revive foe flagging merger rift with Bifu is likely to be 
initiative. But this now seems another twist in the spiral of 
set to join all foe previous inter-union competition. It is 
efforts which have been difficult to see a Cousins-led 
swamped by foe history of CBU staying meekly within its 
rivalry between the two unions, present confines. 

It will not alter Mr Cousins’ Bifu, which has grown 
basic philosophy, and there are steadily by mergers with staff 
other unions with which the associations but has recently 
CBU could talk. White-collar suffered bad publicity because 
unionism, he argues, is still of a dispute with its own etar 

ployees, will face stronger com- 
petition for members across a 
broader spectrum of the finance 
industry. 

The rift will not after Mr 
Cousins’ conviction that the 
CBU must assert whatever 
strength it can gather. Advanc- 
ing technology threatens to 
bring radical change to the 
once - paternalistic banking 
world, posing new challenges 
to the staff unions. 

The banks play down the 
fears over job losses, pointing 
out that their combined staff 
numbers are at an all-time high. 
Increases in business have more 
than offset foe impact of 
labour-saving technology, they 
say. 

But foe growth rate has 
slowed sharply since foe 1960s 
and early 1970s, and even if 
this does not turn into decline, 
bankers accept that there will 
be great changes in the content 
of people's work. 

Says Mr Cousins: “I am not 
sure whether the fifth genera- 
tion thinking or analytic com- 
puter is a pipe-dream or not. 
But if it happened you wouldn't 
need bank people. You wouldn't 
even need bank managers. 
Technology would finally 
remove those decision-taking 
processes.” 

Like many other trade 
unionists, be would like 
stronger trade union influence 
over the application of future 
technology. " In foe 21st century 
we will not be working a 35- or 
a 40-hour week, we will be work- 
ing two or three days at most 
and probably only 20 hours.” 

Come what may, Mr Cousins 
will try to raise foe CBU’s 
profile. “ It is foe largest union 
In foe clearing banks. It hasn't 
on my analysis played foe 
leadership role. It has always 
been prepared to be foe second 
union and I want to change 
that” 

The CBU, formed from staff 
associations, is only four years 
old and still feeling its way. Its 
membership stuck at 93,000 for 
some time but last year it grew 
by 4.000. giving it more confi- 
dence. Says Mr Cousins: “It is 
potentially a very powerful 
force for making capitalist 
society work.'1 

Whether its members want to 
be a powerful force of any kind 
remains to be seen. The decision 
to ballot on industrial action 
had Mr Cousins' personal stamp 
upon it, but even before it 
began bank executives were 
saying they believed the union 
was still a very long way away 
from winning such a vote. 
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The Revolutionary Micro Executive 
Workstation For Office Or On-The-Go 

8KRm 

£499 
Inc. VST 

Cat. No. 
26-3801 

• Powerful Built-In Executive Management Software 
• Large Display - 8 FnD Lines of 40 Characters 

• Full-Size Keyboard With Function Keys 
• Expandable to 32K REM 

Imagine a computer on your desk so small, it 
can fit in your in-tray. The second you turn it 
on, imagine seeing a menu ofbuilt-in executive 
management programs and your own files, 
ready for immediate use. AO revealed on an 
eight-fine by 40-character .LCD display 
positioned just above a full-size keyboard. And 
when you leave the office, imagine a four- 
pound computer you can take along, because 
it works on mains or batteries. 

Stop imagining! The newTRS-80 Model 100 is 
the computer you've been waiting for. As a 
desk organizer, it's a phone directory, address 
book and appointment calendar. It's a personal 
word processor, as wefl. There’s even built-in 
communications software to access other 

computers by phone, using an optional 
acoustic coupler. 

Come and see the most revolutionary 
computer since theTRS-30 Model I at over 350 
Tandy stores and Dealers, including over 27 
Tandy Computer Centres nationwide. 
24K RAM Model 100.26-3802 £649.00 

TaadyCotpomtirw {Branch PX>. IimwiyTawtr. 
Bctffc Street Walsall, West MMtoids. W51 SUL 

Telephone: (0822) 648161 
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NEW YORK WILL BE CRUCIAL TEST IN PRIMARY BATTLE 

Underdog Hart strains at leash 
BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

"I AM the underdog, coming from 
behind." That is hew Senator Gary 
Hart of Colorado has chosen to cast 
himself in the closing days of the 
great mauling and clawing battle 
for the state of New York - the out- 
come of which will be decided by 
the voters in today's Democratic 
primary. 

The stakes in what has been pug- 
nacious and often unedifying con- 
test are exceedingly hjgb. If former 
Vice-President Walter Mondale 
beats Mr Hart convincingly and 
then follows through with a. victory 
in Pennsylvania In a week's time, 
he will open up a lead in the race 
for the presidential nomination that 
Mr Hart will find hard to overhaul. 

If Mr Hart wins New York, be 
will deal another costly and humil- 
iating blow to a Mondale campaign 
that has picked itself up and dog- 
gedly regained its stride since it 
was first sent reeling by Mr Hart 
five weeks ago in New Hampshire. 
Although defeat in New York will 
not mean the end of the road for 
either of them, both men badly 
need to win. 

New York has 285 delegates out 
of the 1,967 needed to win the nomi- 
nation at July's party convention in 
San Francisco, and is the biggest 
prize in the race so far. It is second 

only to California, which does not 
elect its 345 delegates until the end 
of the primary season in June. (To- 
day. 252 convention seats are at 
stake, with 33 unpledged delegates 
to be chosen later by the New York 
state party committee). 

But it is not just a question of 
numbers. New York contains a sam- 
ple of virtually every kind of voter 
in the nation - from the upstate 
farms and mountain resorts to the 
rags and riches of Manhattan. It is 
a key state in any candidate's presi- 
dential strategy. 

It is also a state that Mr Mondale, 
as the representative of the tradi- 
tional Democratic constituency, 
ought to win. It is the most union- 
ised state in the country, with a ma- 
jor unemployment problem, and Mr 
Mondale has the support of almost 
all the party's powerful estab- 
lishment, including the two leading 
local heavyweights, Mr Mario Cuo- 
mo, state governor, and Mr Ed 
Koch, the New York City mayor. 

The opinion polls have appeared 
to confirm both Mr Hart's own esti- 
mate of his chances and the now 
notorious volatility of this year's 
Democratic voters. Mr Hart was up 
to IB points behind Mr Mondale 10 
days ago, but narrowed the gap to 
10 points and then to five last week, 

only to see it widen to 13 points at 
the weekend and then narrow 
again to II points yesterday. 

AH the signs are that people are 
not finally making up their minds 
until the very last minute. New 
York voters also have a long history 
of support for the underdog and in- 
dependence from the political 
establishment 

In 1980, Senator Edward Ken- 
nedy closed an enormous gap in the 
final weekend and went on to a 
landslide upset over President Jim- 
my Carter. On Sunday, the canny 
Mr Koch said that while he felt in 
his bones that one of (he two would 
"win big," be could not say which 
one it would be. 

It is not of course, just a two-man 
race. The Rev Jesse Jackson, the 
third remaining candidate, is now 
publicly protesting, with consider- 
able justification, that his two rivals 
are trying to squeeze him out "Wal- 
ter Mondale and Gary Hart” he 
told black voters angrily at the 
weekend, "would prefer to pretend 
that you and 1 do not exist" 

Mr Mondale, perhaps, could be 
excused for wishing Mr Jackson out 
of the way. Many of the black vo- 
ters who have turned out in throngs 
for Mr Jackson would otherwise 
have been Mondale supporters - Mr 

Hart has so far made little impact 
on blacks - and Mr Jackson looks 
set to score heavily again today. 
The latest poll showed him with an 
impressive and rising 22 per cent of 
the state's total vote. 

To many New York voters, Mr 
Jackson's performance over the last 
few days has looked mature and 
dignified compared with the mud- 
slinging antics of Mr Mondale and 
Mr Hart The two leaders have 
been showing the emotional and 
physical strains of a tough and ex- 
hausting campaign. 

Mr Mondale has sifted endlessly 
through Mr Hart's record and past 
pronouncements in an effort to 
highlight inconsistencies and what 
he rails “a peculiar pattern of mis- 
takes and errors in foreign affairs" 
The two men came close to insult- 
ing each other publicly in a nation- 
ally televised debate last week, in 
which they both virtually ignored a 
cool and collected Mr Jackson. 

Mr Hart has run a controversial 
but effective television advertise- 
ment featuring a burning fuse, in 
which he urges the viewer to re- 
member Vietnam and suggests that 
Mr Mondale's Central American 
policies are ju$t as likely as Presi- 
dent Ronald Reagan's to draw the 
U.S. into another war. 

Oxy may 
sell 15% 
of stake in 
UK oilfield 
By Richard Johns in London 

OCCIDENTAL Petroleum of the 
ILS. is exploring the possibility of 
selling up to 15 per cent of its 36.5 
per cent interest in the Gaymore 
oilfield in the North Sea, a disposal 
which could be worth more than 
□.00m (5144m). 

Occidental declined to comment 
but Anvil Petroleum yesterday ad- 
mitted it was one of a number of 
British independent companies 
talking with Morgan Grenfell, the 
merchant bankers Occidental has 
asked to evaluate the market and 
sound out potential purchasers. 

Charterhall also acknowledged 
that it was one of a group interested 
in buying production to help fi- 
nance exploration and development 
costs, and Piet Petroleum is report- 
ed to be one of an "informal group" 
of nine involved in talks which are 
said to be “at an early stage.” Their 
requirements and resources could 
be such that they would want no 
more than 10 per cent of Occiden- 
tal's share of Gaymore, according 
to analysts. 

Occidental's Claymore holding 
has been considered a prime candi- 
date for a "farm-out” operation of 
the kind undertaken by British Pe- 
troleum last year when it disposed 
of 12.25 per cent of its predominant 
share of Forties field, realising 
£338m in the process. The field is 
producing just over 100,000 barrels 
a day. But its partners - Getty Oil 
(23.5 per cent), International Thom- 
son (20 per cent) and Allied Chemi- 
cal (20 per cent) - could benefit 
from a dilution of their holdings. 

All are paying a high marginal 
rate of tax on production from a 
mature field without having suffi- 
cient exploration and development 
costs to set against it Occidental, in 
addition, is known to be reviewing 
its operations worldwide and is still 
in the process of defraying the debt 
incurred as a result of its takeover 
of Gty Services. 

Anvil, Charterhall and Piet are all 
in need of North Sea output for tax 
reasons. 

The 1984-85 UK budget tightened 
up on the taxation of asset transfers 
in the North Sea and has slightly 
reduced the attractions of "farm- 
ins." But there can be considerable 
benefits in acquiring producing in- 
terests if future exploration com- 
mitments involve a significant 
amount of expenditure and the 
company has no taxable income 
against which to offset them. 

New deadline for Dome, Page 19 

Workers’ protests grow over 
French plan for steel cuts 
BY PAUL BETTS IN PARIS 

STEELWORKERS in the depressed 
French steel region of Lorraine 
blocked the Paris-Luxembourg rail- 
way line and raided the Socialist 
Party headquarters in Metz yester- 
day as the French Government's 
steel industry restructuring plans 
continued to cause increasing politi- 
cal tensions inside the French left 

Following M Georges Marchais, 
the French Communist Party Sec- 
retary General, who condemned the 
steel plan at the weekend, it was 
the turn yesterday of the regional 
authorities of Lorraine to attack the 
restructuring. The eastern region of 
Lorraine has come out worst under 
the plan, which Involves up to 
25,000 layoffs in the industry be- 
tween now and 1987. 

As an eloquent sign of the emo- 
tions the restructuring has pro- 
voked in Lorraine, the bishops of 
the cities of Metz and Nancy agreed 
yesterday to allow church bells 
throughout the region to ring in so- 

lidarity with the general strike in 
Lorraine organised for Wednesday. 

The mayor of Amneville also an- 
nounced yesterday that his munici- 
pality was proposing to buy the hot 
roll coiling mill of Rombas, owned 
by the nationalised Sadlor steel 
group but due to be dosed unter the 
government steel plan. Dr Jean Kif- 
fer, the mayor of the town, said the 
municipality envisaged operating 
the mill as a mixed public - private 
enterprise. He claimed the mill was 
a viable asset 

The latest wave of criticism and 
unrest was described yesterday by 
M Max Gallo, the Socialist Govern- 
ment official spokesman, as an at- 
tempt by some To manipulate the 
drama for political ends.” 

The Mitterrand administration 
has so far indicated that it would 
not reconsider the plan. Indeed, the 
Government has shown a firm de- 
termination to press ahead with its 
tough economic austerity pro- 

gramme and unpopular industrial 
restructuring. Viscount Etienne Da- 
vignon, the EEC industry commis- 
sioner, expressed his support for 
the steel plan in a French newspa- 
per interview yesterday. - - 

But the Communists, the junior 
members of the French left-wing 
coalition, continued yesterday to at- 
tack the plan. M Marchais was due 
to outline his party’s position on the 
controversial issue during a televi- 
sion interview last night 

The Communists at this stage ap- 
pear reluctant to force a showdown 
with the Socialists, which codd 
lead to their withdrawal from the 
French coalition. But the party is in 
an increasingly difficult position. 
Many political commentators In Pa- 
ris describe the divisions between 
Communists and Socialists over the 
steel plan as the.most serious rift 
between the two parties since the 
left came to power in France in 
May 1981. 

W. German 
builders in 
pay deal 
By Rupert Comwefl in Bonn 

WEST GERMANY’S building work- 
ers have dealt a heavy blow to the 
campaign for a shorter working 
week by agreeing a 1084 national 
contract which offers a 3.3 per cent 
pay increase and the prospect of an 
earlier retirement age. 

The deal between employers and 
nearly lm construction industry 
workers was sealed in Frankfurt 
yesterday after four rounds of nego- 
tiations. 

The contract, backdated to Janu- 
ary, guarantees a pay increase that 
is fractionally higher than the an- 
ticipated rate of inflation of 3 per 
cent for 1984. 

It is the most important crack so 
far in the German labour move- 
ment's over its facade of unity call 
for a cut from 40 to 35 hours in Ihe 
basic working week. 

The building workers are the first 
example of a major union prefer-' 
ring to build on the Government 
scheme to subsidise employers who 
allow workers to retire early at 58, 
rather than pursue the battle for a 
35-hour week. 

The new contract provides for 
further talks over an enlarged early 
retirement plan for the building in- 
dustry. It stipulates-that assuming 
agreement is reached, the working 
week in the sector will remain at 40 
hours. 
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Distillers to buy 
its U.S. importer 
BY RAY MAUGHAN IN LONDON 

DISTILLERS Company (DCL), the 
leading supplier of Scotch whisky, 
is to pay about S250m for Somerset 
Importers of New York, one of 
DCL’s biggest customers and the 
sole importer of its Johnnie Walker 
whisky and Tanqueray gin brands 
in the U.S. 

Discussions started more than 
two months ago and, subject to its 
compliance with U.S. anti-trust 
laws, the deal should be completed 
later this month or in early May. 
DCL is now negotiating a syndicat- 
ed donor-denominated Euromarket 
loan to finance the acquisition. 

Mr John Connell chairman of 
DCL, said yesterday: "This very 
substantial investment will give us 
control over the destiny of the dis- 
tributor of some of our most impor- 
tant brands and will bring Somer- 
set's very considerable marketing 
skill into the group. 

“These skills can be utilised not * 
only in developing Somerset's exist- 
ing products, but also new product 
lines." 

Somerset has been associated 
with Johnnie Walker for over 50 
years and was acquired by Esmark, 
a Chicago-based conglomerate, in 
July last year when it took over 
Norton Simon, the Max Factor and 
Avis car hire group. 

The spirits distributor made pre- 
tax profits of $40m in the year to 
June 1983 and bad contributed 
some 30 per cent to Norton Simon's 
total profits in the 12 months before 
Esmark took it over for 5973m. 

On that basis, industry analysts 
had expected DCL to pay at least 
S300m for Somerset but, although 
the acquisition is believed to double 
DCL'S exposure to the wine Indus- 
try, the outlook for U.S- spirits dis- 
tribution has been clouded by the 
expectation that the Senate will im- 
pose a 19 per cent increase in feder- 
al excise tax early next year 

DCL's shares added 3p to 263p in 
London yesterday, lp higher than 
when the acquisition was first out- 
lined, to give the group a market 
value of £950m (51-36bn). 

Madrid to 
buy Roland 
missile 
Continued from Page 1 

against a hypothetical low-altitude 
air attack from North Africa. 

In recent months it had been 
thought that friction between Paris 
and Madrid, particularly over the 
shelling of a Spanish trawler in 
French fishing waters last month, 
might tip tiie balance back in 
favour of the British option. 

The deal, which comes after , a 
long period of Spanish reliance on 
US. arms, is the second major 
stage in re-equipping the Spanish 
forces, following the choice of a new 
fighter aircraft 

A decision on a new battle tank, 
for which France and West Ger- 
many are competing, is pending. 

The Roland missile is male joint- 
ly by Aerospatiale of France and 
Messerschmitt-Bdlkow-Blohm of 
West Germany, and has already 
been sold to the U.5., Argentina. 
Brazil and Iraq. 

Volvo opens 
merger talks 
with Clark 
Continued from Page 1 

The chief advantage for Volvo in 
the deal would be gaining access to 
the UK. market where it has only a 
very small presence. 

Mr Erich Johanson, president of 
Volvo BM, said in a recent inter- 
view that anyone who pretended to 
be an international competitor 
could not forget about the UBL. 
which accounted for a third of 
world markets. 

As part of its reorganisation pro- 
gramme, Gark closed four plants in 
1982 and reduced its workforce by 
1,500 last year. In addition, in'1982 
it bought White Motor Credit and 
entered an agreement to finanra 
Volvo White's US. truck dealers at 
a time when Volvo was buying up 
some of White's other assets. 

Sales of dark Michigan after the 
absorption of Euclid are expected to 
be around S400m,a_year. In 1983, 
Clark made net profits of 5114m 

British 
politicians 
angered by 
Community 
farm deal 

THE LEX COLUMN 

By Peter RkWeU, 
Political Editor, In London 

THE British Government is faring 
mounting criticism over its han- 
dling of relations with the EEC 
from two sections of the ruling Con- 
servative Parliamentary party - the 
long-standing opponents of Brit- 
ain's membership of the Communi- 
ty, and members representing 
farming interests. 

Mr Michael Jopling, Agriculture 
Minister, yesterday came under 
wide attack in the. House of Com- 
mons over the weekend EEC farm 
deal. He claimed it was “fair and 
realistic” though he admitted it was 
doubtful whether agricultural 
spending in 1984 could easily be 
met within the budgetary provi- 
sions. 

The European Reform. Group of 
Conservative members opposed to 
Britain's EEC membership, which 
claims the sympathy of 40-50 MPs, 
is hoping to enlist the support of ag- 
grieved farming MPs in order to 
resist any; future increase in the 
Community's resources through a 
rise in tiie 1 per cent VAT ceiling. 

Mr Jopling yesterday drew only 
lukewarm support even from pro- 
EEC MPs and there was outright 
hostility from many fanning mem- 
bers. Sir Pieter Milk, a former jun- 
ior agriculture minister, warned of 
the possible "disastrous effects” an 
very small dairy formers, while Mr 
Ralph Howell said there had been 
"a feeble settlement?* as for as the 
dairy industry was concerned. Mr 
Neil Hamilton from' Cheshire 
warned that a great many dairy 
farmers in Britain could go bank- 
rupt 

Opposition agriculture spokes- 
man Mr Robert Hughes said the 
deal was bad for formers, consum- 
ers anti taxpayers. He said it did 
not represent fundamental reform 
but was merely an exercise in book- 
keeping. 

Mr Jopling said he would be dis- 
cussing the details of the agree- 
ment with the National Farmers 
Union and the. Milk 
Board, and promised farmers i 
be given information on the new su- 
per-levy on milk production as soon 
as possible. 

Seeking a united stand on IDA, 
Page 2; Reforming EEC agricul- 
tural polity, Page 16; ConutKxfi- 

ties,Page34 

Kleinwort 
buys U.S. 
bond dealer 
By David Lasceflas In London 

KLEINWORT BENSON, the UK’s 
largest merchant banking group, is 
to buy ACLI Government Securities 
(AGS), a UJS. government bond 
dealer for S27-3m in cash. The deal 
will make it the first foil foreign 
owner of one of the 37 primary deal- 
ers recognised by the Federal Re- 
serve Board to make markets in 
UJS. Treasury securities. 

The seller.is Donaldson, Lufkin & 
Jenrette (DU), the Wall Street in- 
vestment bank which bought AGS 
as part of a larger acquisition in 
1981, but decided to sell it off be- 
cause it duplicated its own govern- 
ment bond business. DU said last 
night that it intended to remain a 
Treasury bond dealer. 

AGS, based in Chicago, has net 
assets of 518.2m and made S7.8m 
profit last year, though substantial 
charges back to DU reduced this to 

net profit.of 52.2m. 
Mr Martin Jacomb', Kleinworfs 

vice-chairman, said the deal would 
give the banking group “a promi- 
nent position in the most important 
capital market in the world. It has 
significant implications for our ex- 
panding worldwide securities deal- 
ing business, as well as being a 
highly profitable and well regained 
operation in its own right.” 

The deal is subject to the waiting 
period under O.S. anti-trust law. It 
did not need the approval of the 
Federal Reserve Board, but the 
New York Fed will place it on its list 
of approved dealers under its new 
name, Kleinwort Benson Govern- 
ment Securities Inc. 

■AGS employs 66 people, about 
half of them dealers and salesmen. 
Kleinwort will invest a further Sim 
by the end of this year to expand 
AGS's capital base and permit fas- 
ter growth. 

The decision to go for a U.S. firm 
contrasts with the recent series of 
domestic acquisitions by UK hank* 
in tiie securities business. But Mr 
Jacomb said Kleinwort had a 
strategy of expanding into the UJS, 
market where it already has invest- 
ment, corporate bond and bullion 
operations. He would not comment 
on whether Kleinwort was still in- 
terested in an acquisition m the 
UK. 

See Lex, this page 

in 
Buenos Aires 

Interest payments from Argenti- way which, is' likely to accelerate 
na began flowing into international; the present trend to lower margins 
banks yesterday for the first time and longer maturities in future debt 
since last October as the-surprise' reschedulings. 
rescue package launched on Friday 
night by the US. and four Latin ! 
American governments was imple- 
mented. But while the package has 
averted a crisis in the March bal- 
ance sheets of US. banks, it has left 
some lenders feeling distinctly; un- 
comfortable about its longer-term 
implications. 

A positive feature is the willing- 
ness of Mexico, Brazil. Colombia 

Venezuela to chip in with 
S3Q0m of their own money to help 
keep the world's financial system 
on the rails. Now they, as well as 
bank lenders, have a vested interest 
in seeing that Argentina does carry ' 
but its promise to reach agreement 
on an economic adjustment pro- 
gramme with the- International 
Monetary Fund (IMF). For banks 
with exposure to Latin America this 
is a very encouraging development 
It shows that debtors are prepared 
to act together to support the com- 
bination of bank finance and IMF 
adjustment measures that have 
been used to patch up tiie debt cri- 
sis so far.   

This has not been achieved with- 
out a price. lading creditor banks 
have been obliged to come up with 
SlOOm of bridging finance at a tiny 
margin of per cent over Libor. In 
the process, their resolve not to 
lend to Argentina without a prior 
IMF agreement ha* crumbled This 

Reuters 
It was always one of the more hy- 

pothetical attractions of Reuters' 
shares that the compap/s exponen- 
tial growth protected its earnings 
from UK corporation tax, 'setting it 
at an advantage over US. competi- 
tors such as Teterate/On the other 

market may shortly be staring at a 
screen bearing a prospective multi- 
ple of 25. 

Kleinwort Benson 
Not so long ago, a prolonged si- 

lence from Kleinwort Benson dur- 
ing a period of rapid structural 
change -.'-would - reasonably have; - 
been interpreted as evidence that 
the bank was dozing through tbe 
storm. But Kleinwort has recently 
been shaking off its image as one Of 

hand it remained a puzzle how to . London’s more somnolent taer- 
vahie earnings which, although cur- chant banks and, while it has yet to 
rently taxed at. negligible rates, .make an announcement of the 29J 
might suffer if the'defoiTed tax :percent variety, is established yes- 
were to became payable.  terday that it was indeed wide 

Ibis embarrassment has now awake. ’ 
been removed by-the budget, which - -The purchase of AGS, one of the 
has forced Reuters to provide fofiy - 37 primary dealers in U.S. Govern- 
for deferred tax in what is presum- ment securities, provides the bank 
ably the last set of preliminary ac- with both a solid encampment in 
counts to be issued before the pros- the heart of the US. debt markets 
pectus. On a simple compMiscm.be- '.and'a useful training ground for 
tween the. figures for 2983 and the' combat troops m the London securi- 
previous year, the effect is stark; ah ties industry- Kleinwort dearly en- 
though pre-tax profits have moved visages becoming a principal in the 
by 50'per cent to ESBJhn, the'tax gilt-edged market when the rules 
charge has jumpedirom 9 to 43 per - permit- and -the AGS deal should 
cent and earnings have dropped by . help tafurther that ambition. 
ggtri. 

Moreover, Beaters has also pro- 
vided £19.4m below the line for de- 
ferred tax relating to allowances 
takes in' previous years. This will 
have tiie effect of smoothing out 

- The bank has concluded fhatdual 
capacity is fikely to bring tiie Lon- 
don fixed-interest market closer to 
the model of'Wall Street a reason- 
able supposition, and is preparing 
itself accordingly/AGS has a re- 

Reuters' -tax.:affairs;'.-'the company maricably flat profits record over 
can be floated on the basis.that the past three-years, given the volT 

there will be no unrelieved depre- unae of Treasury funding, but Kjein- 
is a precedent which suggests that - ciation in the profit and loss ac- wort is probably justified in paying 
brinkmanship of the type Argenti- —  ---■    ——  
□a has been displaying in dealing 
with its bankers can pay off. 

The Latin American govenh 
ments concerned must have known 
this when they proposed the pack- 
age lest week. By pushing it 
through they have weakened the 
longer term bargaining position of 
banks at the negotiating table in a 

count as the new tax regimesettles a 50 per cent premium over the 
in. The implications for actually book value for one of the few re- 
payable. tax are hard to assess - de- mainihg independent dealers. The 
pending as they do on future invest- US. authorities, meanwhile, have 
ment and profits - but stated, tax allowed one of the cogs in: their 
over the next few years seems like- 
ly to stick near its new higher level 
If the Elba price tag is .to prove 
near the mark, and if Reuters 
makes £75m before tax in 1984, the 

monetary machine, to pass into for- 
eign ownership without a qualm - 
an interesting contrast to the Bank 
of England’s protective approach to 
the discount houses. 
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CONTRACT HRE UD 
A Cowit Group / Forward Trust Joint Vatiioit Company! 

Icahn in 
new bid 
for ACF 
Industries 
By Our New York Staff 

THE BATTLE for control of ACF 
Industries, the U.S. shipping, rail- 
way rolling stock and energy group, 

heated up again yesterday after an 
investor group led by Mr Carl 
Icahn, one of Wall Street's lading 
ahitrageurs, bid S53 a share, or a to- 
tal of 5455.8m,. for the company. 

The latest bid, the second involv- 
ing Mr Icahn, who owns 27.3 per 
cent of ACF, tops an earlier agreed 
bid of S50 a share or S424m from 
WACF Holding Company, a private- 
ly held company formed to acquire 
ACF by a group of investors led by 
the private investment banking 
firm of EL M. Warburg, Pincus and 
Company. 

ACF confirmed yesterday that it 
had received a letter from Condor 
Investors Associates T.imhgd part- 
nership, which is controlled by Mr 
Icahn, proposing to acquire ACT for 
553 a share subject to certain condi- 
tions. 

Last month ACF entered into a 
definitive merger agreement with 
WACF Holding Company for a 
leveraged buyout valued at 5424m. 
That offer is due to be voted on by 
shareholders on April 25. 

Tandy plans 
$355m share 
buyback 
By Terry Dodaworth In New York 

TANDY Corporation, the largest 
U.S. electronics retailing company,. 
is proposing to buy in around one- 
tenth of Its equity for about $355m. 

The move follows similar pro- 
grammes by other U.S. companies 
and reflects a general industry de- 
sire to increase earnings per share 
while utilising excess cash for 
which no specific projects have 
been earmarked. 

Tandy's last balance-sheets as of 
June 1983 - showed .cash and short- 
term investments of 5280m against 
only S168m in mid-1982. In the first 
six months of the present fiscal 
year, Tandy has earned SI60-9m, or 
S1.54 a share, on sales of. SL5bn_. 
This compares with net income of 
S145m, or 51.41 a share, in the same, 
period of the previous year, on sales 
of SUbn. 

At the end of 1983, Tandy had 
104m shares outstanding, and un- 
der the deal announced yesterday 
will be offering 535.50 each for 10m 
shares. It may accept an additional 
5m shares, but reserves the right to 
withdraw the offer if less than 6m 
shares are tendered. 

loan packages cut cost of borrowing 
IT IS 10-3flam in New York, 3.30pm 
in London; 430pm in Paris and 
230am the next day in-Sydney. The 
telephone and telex lines to Salom- 
on Brothers’ Manhattan headquar- 
ters are buzzing, as the final 
touches are put to a complex 543.5m 
aras-currency interest rate swap 
deaL - ■ 

For two years now deals such as 
this have been gaining popularity 
in financial markets, prompting the 
employment of full-time specialists 
at many banks. Their objective: to 
help borrowers raise funds on the 
tenns they require, and in the cur- 
rency they prefer, without being 
constrained by the day-to-day vaga- 
ries of different markets. 

The deal described involved the 
Council of Europe’s Resettlement 
Fund, based in Paris, the National 
Australia Bank, a U.S. savings and 

loan association and investors in 
Switzerland, the UJS. and the Pacif- 
ic Basin. 

By the dose the Council of Eu- 
rope was estimated to have saved 
more than $2jm in interest, The 
Australian bank had opened up a 
new credit source. The U.S.-based 
S & L had converted a floating rate 
liability into a fixed rate liability 
more closely matching its assets. 
Salomon Brothers, the Wall Street 
investment bank, earned an 

’ “interesting and profitable" com- 
mission. 

The deal exploited the advantage 
one borrower has in one market 
against that of a second borrower 
with a similar credit rating in a dif- 
ferent market 

The starting point for the trans- 
action was that the Council of Eu- 
rope wanted to "borrow in low-cou- 

pon markets - tike the Swiss franc 
foreign bond. The Council, however, 
has been a frequent borrower in the 
Swiss market and concluded that it 
would haw had to pay a premium if 
it had gone there directly. 

By contrast, the National Austral- 
ia Bank could, as a new borrower, 
command a good coupon rate in the 
Swiss market, would benefit from 
the market exposure, but wanted 
floating rate dollars. 

The resulting deal was put to- 
gether by Mr Neil Benedict, the En- 
glish-born vice president of Salom- 
on's International Capital Markets 
Services Group in the Wall Street 
firm's corporate finance depart- 
ment. It ran like this: 
Stage 1: US. dollar private place- 
ment for the Council of Europe. Sal- 
omon Brothers arranged a 5433m 
fixed-rate private placement on un- 

BY PAUL TAYLOR IN NEW YORK 

disclosed terms with Pacific R*sfn 
investors. 
Stage 2: public offering of Swiss 
francs for the National Australia 
Bank. Credit Suisse, as lead manag- 
er, arranged a 10-year SwFr 100m 
public bond issue in Switzerland at 
the fixed rate of 5% per cent on be- 
half Of the hanlf 
Stage 3: currency and interest swap 
in which US dollars are exchanged 
for Swiss francs. Salomon arranged 
a deal in which the Council of Eu- 
rope received US. dollars, each side 
taking on the other’s interest rate 
commitments. 
Stage 4: interest rate swap in which 
the dollar fixed interest rate com- 
mitment is swapped for a floating 
rate commitment Salomon ar- 
ranged a deal between the National 
Australia bank, in which the bank 
wound up until a floating rate liabil- 

ity tied to the London interbank of- 
fered rate (Libor), while the S & L 
ended up with a fixed-rate liability. 

In practice, the final stages took 
place simultaneously, with Mr 
Benedict, Mr Roger V&nden Brand- 
ed. Governor of the Council of Eu- 
rope; and a senior executive of the 
Australian bank, all sitting in Lon- 
don. and Mr Michael Partington of 
Salomon sitting in New York talk- 
ing to Salomon's Sydney and Lon- 
don offices and to the unnamed S & 
L. 

At the close, the liabilities for 
each of the participants remain in 
the initial currency but are fully 
hedged forward since both the 
principal and the interest payments 
are made by the assuming partner 
in the transaction. 

While this particular sequence of 
transactions is one of a very few 

which the participants have been 
willing to make public, deals like it 
have become the bread and butter 
of a large segment of the interna- 
tional capital market 

Mr Benedict says Salomon itself 

has arranged about 10 similar 
transactions in the last six months 
using the Swiss franc market alone. 
Other recent deals have involved 
such U.S. corporations as Hospital 
Corporation of America, linking 
with an Austrian government agen- 
cy. 

The cross-currency interest rate 
swap began to make itself felt with 
an IBM and World Bank deal in 
1980, in which the U.S. computer 
giant was concerned to lock itself 
into a currency gain. 

Nevertheless, Mr Benedict says 
the Council of Europe deal repre- 
sents a "classic example of real ben- 

efits to be derived by issuers and in- 
vestors through the innovative use 
of integrated world financial mar- 
kets" 

For the moment many such deals 
revolve around the Swiss franc 
market because of its particular in- 
vestor selectivity and low nominal 
interest levels, although Mr Bene- 
dict accepts that this could change 
as investor perspectives shift. 

The potential for such deals - 
where everyone apparently gains - 
is highlighted by the fact that last 
month Salomon conducted a study 
on behalf of one U.S. corporation 
and discovered six potential mar- 
kets where borrowing would have 
been cheaper than in the currently 
depressed U.S. credit market 

International capital markets, 
Page 36 

Massey-Ferguson 
cuts loss sharply 
BY BERNARD SIMON IN TORONTO 

MASSEY-FERGUSON, the trou- 
bled Canadian manufacturer of 
farm and industrial machinery ar,r1 

diesel engines, reduced its net loss 
to S68m in the year, to January 31 
from 54133m in the 12 months to 
October 31 1982, despite the contin- 
ued weakness of its main markets. 
. The net loss per common share 
was cut from S8.95 to 93 cents. Mas- 
sey reports in U.S. dollars. 

Sales dropped by a quarter last 
year to S1.5hn, although 1S82 fig- 
ures included sales of Latin Ameri- 
can subsidiaries which have since 
been deconsolidated- EvphifHng 
these operations, revenues fell by 
25 per cent last year, with the larg- 
est rippling suffered by operations 
in Africa, Asia and Austealasia.Die- 
sel engine sales slumped by 39- per 
cent in 1983. 

The company said it was able to 
cut its net losses by reducing costs 
and restructuringits operations. In- 
terest charges were halved last 
year to 589.7m, while marketing 
and administrative costs declined to 
143 per cent of sales from 16.9 per 
cent in the 1982 financial year. Gash 
flow from operations was positive 
for the third successive year. 

Mr Victor Rice, Massey- 
Ferguson’s chairman, said he ex- 
pected a “further improvement" in 
results this year. “We are still biting 
the bullet, still cutting costs and 
still demanding more results from 
few assets" he said. Sales in the 
three months to January 31 rose to 
5362m. 16 per cent higher than the 
same quarter last year. The net 
quarterly loss was reduced to 
$26.9m from 594.4m. 

New deadline for Dome 
BY OUR TORONTO CORRESPONDENT 

'FIVE JAPANESE utilities have giv- 
en Dome Petroleum, the Canadian 
energy conglomerate, a nine-month 
extension for conclusion of a sales 
contract for liquefied natural gas 
(LNG) from Dome’s proposed 
CSUJbn ($L4bn) gas project in 
British Columbia. 

Dome asked for a 12-month ex- 
tension, but the Japanese have 
agreed ~ to move the deadline, al- 
ready adjusted three times, only to 
October 31. Deliveries from the pro- 
ject are scheduled to start in 1986, 
but work has been delayed by 
Dome's continuing financial prob- 
lems and difficulties in obtaining of- 

ficial permission for LNG exports. 
Dome has an 80 per cent stake in 

-the venture and its partners include 
the Japanesegroup Nissho-IwaL 

The extension granted by the 
Japanese utilities is understood to 
carry several conditions, including 
completion of negotiations for Ca- 
nadian export permits, the resched- 
uling of Dome's CS63bn debts, 
agreement to finance and build gas 
pipelines from the project and for 
bringing new partners into the ven- 
ture. Dome would like to reduce its 
interest to around 30 per cent as 
part of its efforts to strengthen its 
financial position by disposing of 
assets. 

Akzonv registered office at Arnhem 

The annual general meeting of 
stockholders will be held on Tuesday, April 
24,1984, at 10.30 a.m. in Musis Sacrum. 
Velperplein, Amhem. 

Facilities for simultaneous translation 
into English are available. 

Agenda 
T Opening 
2 Report of the Board of Management for 

the fiscal year 1933 
3 Approval of the financial statements: 

consideration of the dividend proposal 
4 Determination of the number of members 

of the Supervisory Council; appointment 
of members of the Supervisory Council 

5 Proposal to designate the Board of 
Management as entitled to issue shares 
and to restrict or disregard the preemptive 
rights of stock ho Iders 

6 Proposal to authorize the Board of 
Management to acquire shares in the 
Company on behalf of the Company 

7 Any other business 

Reirem4. . .. . 
In connection with the nomination for 
appointment to the Council of F.H. Fentener 
van Vlissingen, it is proposed that the 
number of members of the Supervisory 
Council be raised to 12 It is further proposed 
that S C. Bakkemst. J.R.M van den Brink. 
Y. Schoften. and E.G.G. Werner be 
reappointed. 

This proposal concerns the designation of 
the Board of Management, for a period ot b 
years. as entitled: 
■at to issue, and to grant rights to take up. 

the ordinary shares not yet issued: 
mi to restrict or disregard the preemptive 

rights which the law accords to 
stockholders upon the issue or tne 
granting of rights by virtue of (a) provided 
that such act of restriction or 4***®?™ 
does not relate to more than five million ordinary shares, and only insofar as 

shares are concerned which are issued 
pursuant to a resolution of the Board or 
Management. 

This proposal concerns thf f 
the Board of Management, fo- a penodof 13 
months within the limits provided by the 
law and the articles of association, to acquire 
for a consideration shares »n the wmipany 
a price not m excess of market value. 

The agenda, the signed financial 
statements, as well asa list of personal data 

on the nominees for the Supervisory Council 
are available for inspection by stockholders 
at the Company's office, Velperweg 76, 
Arnhem. . 

There and through the undermentioned 
banks stockholders may obtain free copies 
of the aforesaid documents as well as a free 
copy of the annual report 

Stockholders who wish to attend the 
meeting should deposit their shares in order 
to establish their identity not later than 
Wednesday. 18 April 1984 at the Company's 
office, Amhem, Velperweg 76. or with one 
of the following banks: 

in the Netherlands with Algemene 
Bank Nederland N.V., Amsterdam-Rotterdam 
Bank N.V., Bank Mees & Hope NV. 
NederlandseCredietbank N.V.. 
Nederiandsche Middenstandsbank N.V. and 
Pierson. Heldring & Pierson N.V. in 
Amsterdam. Rotterdam. The Hague and 
Arnhem, insofar as said banks have branches 
in these cities, and with Rabobank Nederland 
at Utrecht; 

in the Federal Republic of Germany 
and in West-Berlin with the Deutsche Bank AG, 
Deutsche Bank Berlin AG. Bank fur Handel 
und Industrie AG. Berliner Handels- und 
Frankfurter Bank. Dresdner Bank AG and 
Sal. Oppenheim jr. & Cie. m Frankfurt 
a.M.. West-Berlin. Dusseldorf, Cologne. 
Hamburg and Wuppertal: 

in Belgium with Generate Bank- 
maatschappii N.V.. Bank van Parijs en de 
Nederlanden Belgie N.V. and Kredietbank N.V. 
in Brussels and Antwerp; 

in Luxembourg with BanqueGenerate 
du Luxembourg S.A. in Luxembourg; 

in the United Kingdom with Barclays 
Bank PLC and Midland Bank PLC in London; 

in France with Lazard Freres &. Cie. and 
Ban QUO Nationale de Peris in Paris: 

in Austria with Creditanstalt- 
Bankverein in.Vienna;   , 

in Switzerland with Swiss Credit Bank, 
Swiss Bank Corporation. Union Bank of 
Switzerland in Zurich and Basel and their 
branches, and also with Pictet & Cie. in 
Geneva; • ■ • ■ _ 

in the United States of America with 
The Chase Manhattan Bank NA in New 
York N.Y. 

The Supervisory Council 

Amhem. 2 April, 1984 

A 
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Nutricia 
profits 
up 21% 
By Walter EIHs 
in Amsterdam 

NUTRICIA, the Dutch-based food- 
stuffs group which has subsidiaries 
throughout 'Western Europe, lifted 
its 1983 earnings, by 21 per cent, to 
just over FI 22m (57.5m). 

Sales were up by 5 per cent, to FI 
575m. with most of the increase 
coming in the second half. The prof- 
it on ordinary activities (operating 
profit plus net financial income wnri 
expenses) shows an increase for the 
year of 25 per cent Tax went up, 
however, from 39.7 per cent of gross 
earnings to 423 per cent 

Nutricia has proposed a 1983 divi- 
dend of FI 330, against FI 3.40 for 
1982. Because of a slight increase in 
share capital last year, earnings per 
share rose by 18 per cent, and not 
the 21 per cent applying to the over- 
all result 

KNP, the Dutch paper manufac- 
turer, has expressed "considerable 
optimism* about its prospects for 
1984. • .. 

Net profits last year were FI 
36.4m (512.5m), representing an im- 
provement over 1982 of no less than 
325 per cent The directors plan a 
dividend for the year of FI 330, op 
FI 2 on 1982. 

Operating profit in the first half 
of this year is expected to be well 
up an tiie FI 83m achieved from 
January to June last year, and KNP 
is forecasting a six-month result in 
excess of FI 15m. 

Last year's total operating profit 
of FI 24.6m was boosted by ex- 
traordinary gains of nearly FI 12m 
from restructuring operations. At 
the same time, share capital was 
up. in part because of the early rep- 
ayment of a subordinated bond, 
from FI 292m to FI 351m. 

Earlier this year Mr F. J. de Wit, 
chairman of KNP, said a strong 
pick-up in demand for paper in the 
US. had begun to offset the glut of 
paper available in Europe. 

Financial 
debut in 
Portugal 
By Diana Smith In Lisbon 

COMPANHIA de Investmentos e 
Servidos Finandaras (CISF), Por- 
tugal’s first fee-based financial com- 
pany, is being launched this week. 

The event marks the Portuguese 
debut of Japan’s Sumitomo Bank, 
which holds 10 per cent of CISF and 
an expansion of activities in the 
country by Britain's Lloyds Bank 
International, also with 10 per cent 

CISF plans to deal in the increas- 
ingly diversified bonds that many 
Portuguese public companies'are 
using to raise capital; and it hopes 
to spur oo the somnolent domestic 
stock market by persuading private 
companies to go public. 

Two of OSFs founders, Sr Ta- 
vares Moreira and Sr Vaz Mascar- 
enhas. both former officers of the 
National Savings Bank, hope to 
nudge the authorities into develop- 
ing liberalised foreign exchange 
and money markets to replace the 
present tightly controlled systems. 

CISF numbers two nationalised 
Portuguese banks - Banco National 
Uftramarino and Banco Fonsecas e 
Burn ay, each with 10 per cent - and 
three insurance companies among 
its shareholders. A further 12 com- 
panies, including construction and 
retail groups, together bold 293 per 
cent and individual shareholders 
bold 19 per cent 

The company had trouble getting 
permission to operate because its 
aims fell outside the limited range 
of investment and leasing compa- 
nies allowed to operate since 1980 
in a sector dominated by nationa- 
lised banks. 

It finally skirted the problem by 
adding “investment" to its title and 
medium-term lending to its activi- 
ties, thus qualifying as an invest- 
ment company. 

Snamprogetti nearly 
doubles earnings 
BY JAMES BUXTON IN ROME 

SNAMPROGETTI, the engineering 
and contracting subsidiary of EN1. 
the Italian state energy corpora- 
tion, almost doubled its profits for 
1983. Net profits were L15bn 
(S93m) on sales of L743bn com- 
pared with profits of L8.5bn and 
sales of L732bn in 1982. 

The company ended 1983 with an 
order book worth Ll,600bn after a 
year in which it woo a series of ma- 
jor contracts, including one for a 
gas pipeline in Nigeria, a refinery 
expansion project in the same coun- 
try, a crude oil treatment plant and 
1,500 km oil pipeline in Sudan, and 
a project to boost the capacity of the 
Netherlands-Italy gas pipeline. 

Saipem, Snamprogetti’s sister 
company which concentrates on 
drilling and pipelaying, confirmed 
earlier forecasts by reporting a 
L51.7bn net profit on the 1983 con- 
solidated activities of the whole 
group, including its minority partic- 
ipation. Total turnover for the 

group was Ll,422bn, and the compa- 
ny's order book stood at L4,491bn at 
the end of 1983. a 32 per cent in- 
crease on 1982. The sales of the par- 
ent company, Saipem SpA amount- 
ed to Ll,066bn, with a net profit of 
L35.6bn after allocating L133bn to 
depreciation. 

Saipem is to increase its capital 
from L120bn to L150bn and float 
the new shares on the Milan stock 
exchange, where Saipem has ap- 
plied for a quotation. The operation 
is expected to bring in about 
L120bn. 

CMC, the Ravenna based co-op- 
erative which is one of Italy's major 
construction companies, last year 
made a profit of 2 per cent on sales 
of L268bn. of which L117bn was re- 
lated to work carried out in Italy. 
The company forecast sales of 
L220bn and a profit of 2.4 per cent 
for 1984. Capital is being doubled 
from L2,694bn to L5,230bn. 

Norwegian 
insurer 
advances 
By Fay Gjester in Oslo* 

STOREBRAND-NORDEN, Nor- 
way’s largest insurance group, 
doubled pre-tax profits last year - 
to NKr 216m (S28.8m) from NKr 
108m in 1982 - and is increasing its 
dividend by NKr 1 to NKr 13. Earn- 
ings per share rose by 50 per cent - 
from NKr 27 to NKr 38. 

The 1983 annual report says prof- 
its from activities in Norway contin- 
ued to grow last year, but foreign 
business still showed a loss. 

Gross premium income in the 
non-life sector was 12 per cent up, 
at NKr 535bn. The life insurance 
company in the group, Storebrand- 
Norden Liv, reports a 19 per cent 
rise in premium income to NKr 
915m. 

■The board is seeking approval for 
a one-for-five rights issue at 175 per 
cent of par, which would boost 
share capital by NKr 104m to NKr 
620m. 

Treca bids 
for Dunlop 
subsidiary 
By Paul Betts In Paris 

A FRENCH manufacturer of bed- 
ding equipment and car seats has 
put in a last minute bid to takeover 
the Dunlopillo mattress and car 
seat operations of Dunlop France. 

The French company, Treca, 
which is privately held, confirmed 
that it bad made an offer yesterday 
as the deadline over the future of 
Dunlop's French operations was 
dosing in. The French Government 
has been seeking counter-offers 
from French and European con- 
cerns for Dunlop's French activities 
as an alternative to a fresh take- 
over bid for these operations from 
Sumitomo Rubber of Japan. 

The bedding group said it was in- 
terested in the Dunlopillo facility at 
Mantes near Paris. But it also said 
it clearly could not consider nor was 
interested in Dunlop’s French tyre 
manufacturing operations. 

~ Sundsvalls Banken 1979/1983: 

SEK10,944m SEK 1,132m SEK232m 

1979 1983 1979 1983 1979 1983 

live years’ steady expansion 
at home and overseas 

In the years 1979/1985 Sundsvalls Banken has seen 
its capital base grow from SEK 640m to SEK 1,152m. 

This growth expansion has been achieved entirely 
through retained profits which have grown continuously 
during the same period. The resultant strong capital base 
has enabled a substantial increase in total assets and a 
broadening of the Bank’s range of activities notably in the 
International Division, based in Stockholm. 

The bank has also expanded internationally through 
its participation in the well established London merchant 
bank, Aibuthnot Latham Bank, and the setting up of a 
representative office in 'frondheim, Norway 

lb secure a further rapid expansion, within the traditional 
context of a soundly based well consolidated capital 
structure, the Bank is making a rights issue which will add 
approximately SEK 130m of additional equity and reserves. 
Sundsvalls Banken. International Division. Segeringsgalan 42, Stockholm, 

lbt OS-22 77 20 Tfelex: I76I6 SUB S 

r Sundsvalls Banken, International Division, P.O. Box 7135, 
S-103 87 Stockholm. Sweden. 
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Please send me a copy of your 1983Annual Report & Accounts. j 
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Name. 

Address. 

.Postcode. 

SUNDSVALLS BANKEN 
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YOKOHAMA ASIA LIMITED 
fIncorporated In Hong Kong) 

UJLSIWLOOO^OO 
GUARANTEED FLOATING RATE NOTES DUE 1994 

Unconditionally and Irrevocably guaranteed as to payment of 
principal and interest by 

THE BANK OF YOKOHAMA, LTD. 
(Incorporated in Japan) 

Notice it hereby given that the Rate of Interest for the initial 
interest period hu been fixed it 11% per annum and that the 
interest payable on the relevant Interest Payment Date October 2. 
1984 against Coupon No. 1 in respect of USS 10.000 nominal of the 
Notes will be USS559.17. 
April 3, 1984, London 
By: Citibank. NJ\. (CSSI Dept). Agent Bank 

CITIBANK 

INTL; COMPANIES & FINANCE 

THE FT WORLD GOLD 

CONFERENCE 

Hong Kong May 3 & 4 1984 

Mixed results for foreign 
oil companies in Japan 

Robert Gay, Chris Stals, Hans Mast, Meinhard 
Carstensen and Takas hi Tanaka will be among the 
most prominent international authorities address- 
ing this sixth international meeting. The occasion 
is one of the main FT forums of the year and the 
worldwide audience is invariably impressive. 

Farther details and registration forms from: 

Financial Times Conference Organisation 
Minster House, Arthur Street, London EC4R 9AX 

Telex: London 27347 Tel: 01-621 1355 

TOKYO — Six Shell companies 
in Japan have posted. a 58.9 
per cent sain .in aggregate net 
profits to Y22.58bn (8100m) 
for 1983. 

The companies Included are 
Shell Kosan, Shell Sekiyu, Shell 
Kagaku, Shell Sempaku, Kabu- 
ahiki Kaisha Rising Sun. and 
Billiton Metals Japan. Shell also 
owns 50 per cent of refiner 
Shows Oil, of which figures are 
not consolidated. 

Profits before tax and extra- 
ordinary items swung to a gain 
of Y24.2bn from a loss of 
Y6.41bn in 1982, but sales pro- 
ceeds fell by 13.6 per cent to 
Yl,248bn. Sales volume for oil 
declined by 6.6 per cent to 
16.299m kilolitres. 

The decrease in sales proceeds 
came from fierce competition 
and a slide in market prices 
which exceeded crude oil price 

cuts. 
Despite the lower proceeds, 

the companies reduced the cost 
of oil sold helped by favour- 
able exchange rates. 

Esso Sekiyu and Mobil Sekiyu 
have also posted gains in un- 
consolidated net earnings for 
1983 despite declines in sales. 

Esso Sekiyu, which is wholly 
owned by Esso Eastern, a unit 
of Exxon of the U.S^ posted net 
earnings of Y14.62bo, up 0.4 
per cent from Y14.56bn in 1982. 

However, profits before tax 
and extraordinary items, fell 
4.1 per cent to Y25.72bn. and 
sales revenues dropped by 12.5 
per cent to Y950bn. 

The dividend total Is raised 
to Y7.309 a share from Y7.250 
a year earlier. 

Mobil Seldyu, which is wholly, 
owned by Mobil Petroleum of 
the U-SL, posted a net profit of 

YZO.OTbn, up 116.8 per cent- 
Pre-tax profits were Y18.39hn, 
up 3.3 per cent, but sales fell 
by 10.1 per cent to Yl,042b'n. 

. The dividend total is lifted to 
Y13.606 a share from Y10.000 
in 1882. 

Esso Sekiyu "s sales fell 
mainly because of a decrease in 
sales volume trf oil products and 
declines in prices of crude oil 
and oil products. Sales volume 
fell 34 per cent to 2U>04m 
kilolitres from lL864m kilo- 
litres a year earlier. 

The company’s set profit 
showed a slight gain, despite 
the decline in sales, because of 
reduced corporate taxes. 

Mobil SeMyu’s sharp rise in 
its net surplus came from ex- 
traordinary profits of Y&AMbn. 
Total sales volume of oil pro- 
ducts edged down by 1 per cent 
to 13.498m kilolitres. 
AF-DJ’ 

Australia to restructure bank 
CANBERRA—Australia’s gov- 

ernment-owned Commonwealth 
Banking group is to be restruc- 
tured, Mr Paul Keating; the 
Federal Treasurer, said yester- 
day. 

The Government plans to 
make the Commonwealth Sav- 
ings Bank a wholly-owned sub- 
sidiary of the Commonwealth 
Trading Bank and to rename 
the trading bank the Common- 
wealth Bank of Australia. 

In addition the capital position 
of the new bank will be bol- 
stered by transferring A875m m, 
Commonwealth Development 
Bank reserves to the restruc- 
tured bank. 

Mr Keating sakl the Govern- 
ment also plans to reduce to 45 

per cent from 50. per cent the 
Share of profits the Common- 
wealth Bank must pay in divi- 
dends to the Government and 
make the Commonwealth Devel- 
opment Bank subject to com- 
pany income tax. 

The moves are designed to 
modernise the structure of the 
bank and make it more competi- 
tive with Australia’s commercial 
banks. 

The trading bank, with assets 
estimated at A$10.5bn is (he 
fourth largest bank in Australia. 
In the year ended June 30,1983, 
the Commonwealth 
Corporation had a profit of 
A8152Bm with A$47-5m coming 
from the trading bank and 
Af682m from the savings bank. 

• The Victorian,. Supreme 
Court lias ruled that all share 
transactions in Monarch 
Petroleum NL and other Mag- 
net group campaniesmade alter 
11:01 AEST on March 14 i 
void. 

This was the time that a 
forged letter was . issued to 
Australian stock' exchanges 
rlnlmtny rtia( MimaVrli haJ ■ r*. 

gained part of a former stake 
in-the major Jabint oil find In 
the Timor Sea in an out-of-court 
settlement of a legal action. 

Monarch, shares doubledto 40 
cents in a hectic half-hour’s 
trading before the forgery was 
detected and Magnet group 
share trading was suspended. 
Agencies 

Name change for Mercedes unit 
BY OUR JOHANNESBURG CORRESPONDENT 

issue. Vdkskas now has 26.5 per. 
cent of the subsidiary’s equity 
and the Ernst Gohner Founda- 
tion of Switzerland 23.4 per 
cent 

MERCEDES BENZ the West 
German car manufacturer has 
announced that the name of its 
50J. per cent owned South 
African subsidiary is to be 
changed from United Car and 
Diesel Distributors (UCDD) to 
Mercedes Benz of South Africa. 
The name change follows the 
increase earlier this year In 
Mercedes' interest in the com- 
pany after the previously 
largest shareholder, Volkskas, 
the banking group, declined to 
follow in foil a R30m rights 

The company sold cars, 
trucks and buses worth R693m- 
($561m) last year and is second 
only to Toyota in the South 
African motor market In terms 
of vehicles sold Mercedes had 
6.9 per cent of the total South 
African vehicle market but Its 
share of sales revenue was 13.8 

per cent By way of compari- 
son Toyota sold 92^86 vehicles 
worth. R951m. It had 19 per 
cent of the market by value 
and 22-8 per emit by volume. 

The South African operation 
is the largest Mercedes division 
outside-Germany and represents 
a total investment of R240m. 
The company expects to spend 
a further R140m over the next 
five years, in South. Africa 
largely-on expanding Ms dealer 
network. The company’s factory 
at East ^ondon employs 4.500. 

Downturn 

inprofits 
at Intraco 
By Chri* 'Sbvnwtlin Sngapore 

INTRACO. the publicly-quoted 
trading company ia which the 
Singapore Government has a 
substanial minority stake, has 
reported pre-tax profits of 
s?7.06m fUS$3.4m), down 37.4 
per cent, for the year to Decem- 
ber, despite a 5.2 per cent rise 
in turnover to S$262m. 

The company warns that its 
1984 performance is likely to be 
similar. Although second-half 
profits last year were better 
than those, of the first, file com- 
pany says (hat first quarter 
Trading conditions this year 
remained sluggish. 
- Net profits attributable to 
shareholders were S34.7m, down 
32A per cent despite the safe 
of investments. The directors 
have recommended an annual 
dividend of 10 cents a share, the 
sanm as last year: representing 
a payout of S$-L5m which la 
higher than last year because 
the company’s share capital has 
been Increased from S$40m to 
S*75m- 

Revival plan 
for Thai 
United Trust 
BANGKOK — Laem Thong 

Bank has agreed to join the 
state-owned Krung Thai Bank 
and two other Thai- companies 
in a plan to revive Thai United 
Trust which was forced to sus- 
pend its operations last year. 

Iaem Thong Bank said the 
Bank of Thailand has approved 
its rescue plan, which calls for 
an increase of Thai United 
Trust’s registered capital to 
250m baht (U^410.9m) from 
100m baht 

Thai United Trust was hit by 
a run on its deposits last year 
after the collapse of several 
other finance companies. 

Krung Thai will provide 50m 
baht of the additional capital 
and Laem Thong and the two 
other companies, Thai Life In- 
surance and Bara Windsor, will 
provide the rest. 

The four companies have 
agreed to assume all of Thai 
United’s debts totalling l.Ifim 
baht, mostly in the form of 
notes owed to individual depo- 
sitors. The debts Will be repaid 
with a 6- per cent interest 
stretching up to five years for 
depositors of mtmnntq over lm 
baht. 
Reuter 

NEGOTIATING AND EXECUHNG 
ONE OF THE BIGGEST 

INTERNATIONAL ACQUISITIONS 
■M HISTORY IS NO MEAN FEAT. 

AUSTRALIAN BHP 
DID IT IN 18 MONTHS. 

Australia’s BHP has now officially 
acquired control of Utah International 
from General Electric. 

In one of the biggest International 
corporate acquisitions in history BHP 
has acquired more than a portfolio of 

around die world, 
ig its nome country. 

It has acquired a focal point for 
future expansion in the international 
arena. 

It has acquired a louder 

international voice. 
And with more direct access to 

more international markets, it has 
acquired the ability to compete on 
more equal terms. 

The nature and size of this bold 
Australian initiative will lead to more 
than increased Australian business 
interests around the world. 

The expertise with which it was 
carried out will lead to even greater 
confidence in BHP by anyone who 

may consider doing business with 
them in the future. 

Be 
or British banks. And it’s a confidence 

Contact Mr. R.M. Williams, BHP 
Hanover House, ■ 
14 Hanover Square, London WIR OND. 

Telephone 
014990621. 

£ ' - 

> ■ 

, 0 :!J 
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BIDS AND DEALS 

Bristol Oil 
sells BW 
Mud to 
management 

Bristol Oil & Minerals, the 
former KCA International Group 
headed by Mr Paul Bristol baa 
signed a conditional contract to 
sell its BW Mud subsidiary w 
that company's management for 
£4.16m—£3.56m above book 
value. 

This sale is in Hue Hath 
Bristol's strategy of disposing of 
businesses which are peripheral 
hr unrelated to its main activity 
of nil. gas and minerals explora- 
tion and production, the com- 
pany said. 

Shareholders will be asked to 
approve the transaction at an 
extraordinary meeting on April 
26.- - 

Mr Ian Hunter, an executive 
director of Mud, and - two 
colleagues. Ur Roy Baynes and 
Ur; John Walls have, with insti- 
tutional backing, formed a new 
company, Orite. to buy the UK 
Mud business of BW Mud Orite 
will take over the creditors and 
bank overdraft of Mud. 

The Bristol circular to share- 
holders revealed the company 
paid £39,500 to Mr R. A. D. Broad- 
head. a former director, and 
£25,000 to Ur M. B. Campbell, 
another former director, for loss 
of office. 

acquires 
Booker offshoot 

H. Samuel owns 41% of J. Walker 

W. G. Allen 
W. G- Allen and Sons (Tipton) 

has purchased Burgess and Co 
(Engineers) and B and E Boilers 
from Richardson Westgarth for 
£164.000 in cash. In addition 
Allen -will be providing £650,000 
of loan.'- capital to Burgess to 
enable. it to pay a special divi- 
dend of £627,749 to Richardsons. 
The purchase represents a signi- 
ficant strengthening of Allen's 
boiler interests. 

BY RAY MAUGHAN 

™F°°
D groups, each cash- 

nen after recent-major disposals. 
Continued their respective -pro- 
Sruuuues of restructuring y ester- 

1"JnWl LoveiI acquired 
« Fenn’ a speciality food distribution company, from 

«w*er McConnell for £3m. 
Pams & Fens produced tax- 

able profits, before, central 
management charges, of £588,000 
for Booker in im on sales of 
jast over aim. Net worth at 
end-Becember was £750,000. 

Booker has sold its- Fletcher 
Sutcliffe Wild mining equipment 
subsidiary and its spirits and 
liqueur interests over the last 
year while strengthening its 
food retailing activities through 
a £13m takeover of Bishops 

Group. 
- Fitch On-the other hand, has 

sold Keymarkets, its principal 
fod retailing subsidiary, to Dee 
Corporation, - formerly Linfood 
Holdings, and added to its meat 
manufacturing and speciality 
food distribution businesses by 
acquiring W. A. Turner and 
PH Foods. 

Parrish & Fenn, founded some 
15 years ago, is described as a 
“ natural fit" for Fitch and dis- 
tributes Jacksons of Piccadilly 
teas, the Barilla range of pasta 
and Escoffier sauces. 

Fitch, meanwhile remains on 
the acquisition trail although the 
chairman, Mr Geoffrey Hankins, 
warned yesterday that “we will 
not pay fancy prices." 

SHARE STAKES 
C and W. Walker—General 

Investors and Trustees has dls- 
posed of Its holding of 221251 
ordinary shares, which con- 
stituted 5.51. per . cent of the 
issued share capital. River and 
Mercantile Trust sold 100,000 
ordinary shares, reducing its 
holding to 125,000 shares (3.11 
per cent). 
. BICO—Lord Pen nock, follow- 
ing exercise of share options, 
sold 39.018 ordinary shares. 

Alva Investment Trust — 
Temple Bar Investment Trust 
has purchased.. in the market 
328,500 ordinary shares, this 
takes . Its holding to 520,500 
shares (29.74 per cent of the 
issued ordinary share capital). 
London . Trust has disposed of 
its total holding of 332,500 
ordinary shares (19 per cent). 

George Hew—Scottish Ameri- 

can Investment Company's 
Interest in the issued ordinary 
share capital is now 885.000 
shares (11.06 per cent); 
previously 800,000 shares (10 per 
cent). 

Bronx Engineering — Casson 
has disposed of 300,000 ordinary 
shares and now has 800,000 
shares (6.4 per cent). 

Jove Investment Trust—Selie- 
mann Rayner. .and Co is 
interested in L830.000 shares. 
including 480.000 shares over 
which they have discretionary 
control on behalf of clients. The 
individual partners of Selig- 
mann, and their families are 
interested in the following shares 
(including the 1,830,000 shares 
referred to above). Mr R. R. 
Harris 1.865.000. Mr P. Hart 
1.850.000, Mr R. H. Cutts 1,930.000 
and Jascon L830,000 

Oriental Credit 

MANCHESTER^ 
BUSINESS LINK 

WITH THE 
DEVELOPING WORLD 

Devonshire House, George Street 

The Northern and Midland business community now has 
direct access from Manchester to Oriental Credit^ specialised 

banking services covering all aspects of financing international trade, 
particularly in the developing world 

To find out more about us, contact our Regional Manager 
in Manchester; or ask for our latest Annual Report and Accounts. 

Oriental Credit Limited, 
Manchester Brunch Devonshire House. George Street Manchester Ml 4HA. 

Telephone: 061-236 7700. Telex; 666093. 

HeadOffke'&ush Lane House, 80 Cannon Street London EC4N 6LL. 
Telephone: 01-6210177. Telex: 896995. 

Oriental Credit 
A developing world qfbusiness. 

Powell In 
quarry deal 
with Amey 
Roadstone 
Powell Duffryn, the diversified 

industrial group, bas agreed to 
merge its quarrying and concrete 
brick-making operations with 
some of Amey Roadstone’s 
similar interests in Wales. 

Announcing the deal yester- 
day, Powell said it expects u> 
receive £10m cash through the 
release of working capital and an 
unspecified cash payment from 
Amey; a Consolidated Gold 
Fields subsidiary. 

Both companies stressed the 
complementary nature of the 
quarries and plants to be 
included in a new joint company, 
to be called ARC-Powe?l Duffryn, 
which they will own equally. A 
Powell spokesman said tbe ven- 
ture was the best way for it to 
stay in. the highly competitive 
quarrying business. 

He said that tbe agreement bad 
nothing to do with Hanson 
Trust's purchase, disclosed in 
January, of a 4.5S per cent stake 
in Powell. Hanson recently won 
a bitterly contested battle to 
acquire London Brick. 

Powell said its share of the 
profits from the new company 
was expected to be close to its 
current profits from the opera- 
tions to be merged. Mr Hugh 
Parry, an Amey director who 
until recently was finance 
director, said both sides of the 
new venture were currently in 
the black. 

The new company, to be 
managed by Amey and based in 
Aberdare. will have annual 
turnover of about f 40m and will 
employ about 750 people. Mr 
Pany said there were no plaDS 
to close any of the operations to 
be merged, but that there could 
be a few redundancies among 
administrative staff because of 
the concentration of manage- 
ment at Aberdare. 

Powell's 10 limestone quarries 
and three brickworks will 
complement the two hardstone 
quarries and nice premix 
concrete plants now owned by 
Amey. Their combination will 
allow tbe new company to offer 
a fuller package to customers, 
Mr Parry said. 

NOTICE OF REDEMPTION 

To the Holders of 

GULF OIL FINANCE N.V. 
Three-Year Extendible Guaranteed Notes 

Due April 1,1994 

NOTICE IS HEREBY , gs 
EM-ndil.lt: Guaranteed No«« Due 'P * j* lhaT. p,irwia„, ,o the mriM-of dw BW 

M%fo 

Cuff Oil Finance N.V. - — 

EthTthr aSipuin «* ]5'^^"llpS^preseluatioii and surrender of die Notes. 
Paymem -Vhere.o, at die main office* of any of,die 

[K
Z

£
C

NOICS will no longer he outstanding and interest Uiereon 
On and alter May ' 

diall to accrue. GULF OIL FINANCE N.V. 

Bv: Morgan Guaranty Trust Company 
of New York, as Fiscal Agent 

Dated: March 29, Wi 

Municipal Props. 
Attributable profits at 

Municipal Properties moved up 
from £142,458 to £186.248 for 
1983. The net single dividend has 
been lifted from 9.07p to 9.9Sp. 

Tax amounted to £181235 
(£161,200) and earnings per 50p 
share increased from 29.44p to 
3S.48p. 

Turnover, comprising rents 
receivable, came to £418,865 com- 
pared with £381.500. 

Current valuation of properties 
held is £7.9m. cost £3.09 m 
(£7.09m, cost £2.74m). 

Profits were * struck aftgr 
surplus of- £149,723 (£85,928)' 
before tax, from property sales 
by the -dealing subsidiary. 
Surplus on sales of property and 
investments by the holding com- 
pany amounted to £334,735 
(£321.365) net of tax, credited to 
reserves. 

Collier offer 
Applications were received for 

3.55m “A" shares in Collier 
Holdings. All will receive a 
minimum of 1.000 shares and 
those applications in excess of 
2.400 shares have been reduced 
by about 59 per cent 

Employees and tbeir immedi- 
ate families were offered 2.05m 
shares at 10.2p each. Mr David 
Simons, the finance director, 
says the management is “ abso- 
lutely delighted *’ by the 
response to the buyout plans. 
Some 27.5 per cent of tbe shares 
will now he held by the directors 
and employees. 

Racal-Miigo 
Florida based Raeal-MIlgo 

finished the year to March 31 
1984 was record revenues, exceed- 
ing $240m, and aims to break 
the S300m barrier in the next 
12 month period. 

With these results, the U.S. 
division will represent more than 
half of the $450m annual 
revenues of Ratal’s worldwide 
data communications group, 
which also includes companies in 
California and the UK. 

Kaknzi 
Following discussions with the 

Kenya Central Bank, Kaknzi, 
coffee and teagrower and cattle 
rancher, must seek approval 
before declaring dividends and 
despatching warrants to overseas 
shareholders. Permission was 
not required previously. 

Sangers Photographic 
As part of tho continued 

movement towards strength- 
ening distribution operations, 
Sangers Photographic is central- 
ising all warehousing facilities 
within its Birmingham computer 
controlled complex. 

Tomatin Distillers 
Unless there is a significant 

upturn in new whisky sales Mr 
A P. De Boer, chairman, of 
Tomatin Distillers, tells mem- 
bers in bis annual statement that 
the company will incur losses 
in 1984. 

He explains that the upturn 
In sales, which were anticipated 
for 1984, could be further 
delayed until 1985. 

Current orders are similar 
compared with the same period 
last year, and the chairman 
expects additional orders to be 
received during the rest of the 
year. 

He adds that it is difficult to 
quantify these, but the directors 
believe that total production 
this year will not be less than 
1983. 

The export department has 
made a good start, and sales are 
expected to be higher. 

As known the group incurred 
pre-tax losses of £1.4Sm 
(£776.000) for 1983. Turnover 
fell from £8.8m to £9-27m. 

BY CHARLES BATCHELOR 

H. Samuel, the High Street 
jewellery chain which is making 
an agreed £29m bid for James 
Walker Goldsmith and Silver- 
smith, has bought the 14 per 
cent stake previously held by 
Cecil Gee, the men's retailer, to 
take its own holding to 40.9 per 
ceuL 

This deal, which gives Cecil 
Gee a profit of nearly £900.000 
before expenses, prevents the 
Gee holding of 1.29m shares 
being used as the base for a 
counter bid for James Walker. 

Cecil Gee has been granted an 
option to buy IS of the H. 
Samuel / James Walker shops, 
provided ihe takeover goes 
through, for an expected £5-5.5m 
as part of the transaction. 

Cecil Gee’s shares rose 5p to 
145p yesterday while Walker was 
unchanged at 158p. H. Samuel 
was also unchanged at 162p. 

H. Samuel and its advisers. 
N. M. Rothschild, bought the Gee 
holding of Walker shares at l58p 
each—a total of £2.G5m. The 
shares were bought by Gee in 
December and January for about 

£1.15b. H. Samuel now owns l.lm 
Walker shares or 12.3 per cent 
and has received acceptances, 
including the Gee holding, from 
the owners of 2.56m shares or 
28.6 per cent. 

It also own 425,490 non-voting 
shares of Walker and has accep- 
tances from the holders of 
Si4.527 shares. equivalent 
together to 10.9 per cent of the 
non-voting equity. 

Ge has paid £60,000 for the 
option to acquire the 13 stores 
at an external open market 
valuation. Eleven of the stores 

are from the Walker chain, the 
remaining two from H. SamueL 

The shops arc largely surplus 
to the needs of the combined 
H. Samuel/Walker group, bear- 
ing in mind other outlets in the 
same locations. 

Subject to shareholders 
aproving the granting of the 
option to Gee to buy the stores 
H. Samuel will make au addi- 
tional payment of lp per Walker 
share. Increasing the value nf its 
offers to !59p per Walker ordi- 
nary' share and 132p per non- 
voting share. 

U.S. deal speculation lifts CU price again 
BY JOHN MOORE, CITY CORRESPONDENT 

THE share price of Commercial 
Union, one of Britain's biggest 
insurance groups, rose 5p to 231p 
amid continuing speculation in 
the London stock market about 
the board’s future plans for the 
group. 

Since last Thursday the share 
price has climbed from 188p and 
the present price values the com- 
pany on the stock market at 
£952.4m. 

The latest speculation in 
yesterday's trading on the 
London stock market centred on 
reported suggestions that the 
group was close to finalising a 
deal for the sale of its U.S. 
operations. 

The suggested deal was said to 
involve American International 
Group, the U.S. insurance com- 
pany, and Aetna Life & Casualty, 
one of the leading U.S. insurance 
groups, who it was reported were 
planning to form a joint company 
to take over the Commercial 
Union's U.S. operations. 

Mr George Spralt, the com- 
pany secretary to the Commer- 
cial Union. said yesterday that 
the reported deal is “ absolute 
news to us. It is complete fiction. 
We monitor the shares alt the 
time and there has been very 
little change in the top fifty of 
our shareholdings. I am not 
expecting that the shares are 

widely spread as the same blocks 
of shares have been bought or 
sold two or three times over." 

In Hertford, Connecticut, at 
the headquarters of Aetna Life 
and Casualty, Mr John M. Galvin, 
senior vice president of the 
group’s international and diver- 
sified business division, said that 
if such a deal was planned 

nobody has told us. I know of 
no such activity. 1 think I can 
speak for the company." 

He added; " Frankly we have 
noi even looked at Commercial 
Union or its commercial equi- 
valent” 

At American International 
Group, Mr Edward Matthews, a 

senior executive, said that the 
reported deal was “ a fanciful 
story. There is no truth in it. 
We do noi own any stock in 
Commercial Union. We do not 
have any stock. We do not have 
any plans to buy aJl or any part 
of Commercial Union." 

At Commercial Union, Mr 
Spratt described tbe movement 
in the share price as “specula- 
tive enthusiasm." In stockbrok- 
ing circles there was speculation 
that it was U.S. buying that was 
prompting the price rise. "It's 
got to be American buying ” 
joked one stockbroker, "it only 
comes in tbe afternoon.” 

BIDS AND DEALS IN BRIEF 

Barow Hepburn Group has 
acquired DB Industries Incor- 
porated, an industrial safety 
product manufacturer based in 
Red Wing, Minnesota, U.S. 

The consideration was 
U.S.$800,000 cash on completion 
with a deferred amount payable 
up to a maximum of a further 
$750,000 dependent on profits 
generated in the 18 months to 
December 31, 1984 and the 12 
months to year end 1985. 

DB's turnover for the year 
ended June SO. 1983 was SI ,6m 
and pre-tax profits amounted to 
$106,000. 

*■ * * 
Manor National has exchanged 

contracts between a subsidiary 
Rix Manor, and Worldeover, for 
the disposal of J. H. Hadfield and 
Sons' shares. 

Hadfields operates a haulage 
fleet of 30 vehicles in Greater 
Manchester. 

For 1983 Hadfields made a loss 
of £80.000 on a turnover of £l.lm. 

Manor will be receiving £86.000 
for the purchase (including re- 
payment of an inter-company 
debt) less an amount equal to 
the losses of Hadfields for the 
three months to the end of March 
1984. 

Worldeover is owned by Mr 
B. C. Dagiish. a director of 
Manor, and Mr W. H. Moore, a 
director of Hadfields. Since the 
disposal is to persons connected 
with Manor, the contract is 
conditional on shareholders' 
approval. If the contract is 
approved Mr Dalgish will resign 
as a director of Manor and of all 
other group companies. 

■* * * 
Leisure Development, the new 

investment company set up 10 
weeks ago with ihe financial 
backing of five City institutions 
and the support of the English 
Tourist Board, has made its first 
acquisition. 

The company, headed by chief 
executive Mr Robert Upsdell. has 

injected £710,000 by way of ordi- 
nary shares, loan stock and con- 
vertible preference shares for a 
51 per cent stake in major 
luxury coach operator Len 
Wright Travel. 

Len Wright has an annual 
turnover in excess of £21 m and 
has expanded steadily from its 
formation in 1976 with one coach, 
to a present fleet of 32 luxury* 
vehicles costing up to £100,000 
each. 

Three City institutions will 
share the £710,000 investment— 
Equity Capital for Industry, 
ICFC and the Merchant Navy- 
Officers' Pension Fund. 

■* * * 

Sound Diffusion is to purchase 
Alpha Lifts of Kingswinford, 
West Midlands, for £280.000 
satisfied by the issue of 193,104 
SD shares. Alpha makes and dis- 
tributes a range of goods and 
passenger lifts. Completion is 
due for April 10. 

As at March 31 1983 Alpha 

showed total net liabilities of 
£72,955. Trading profit for 1983- 
1984 is anticipated to he £140,000. 
The share issue represents some 
0.14 per cent of the SD capital. 
The vendors have the option to. 
retain or sell the shares. 

SD already accounts for some 
50 per cent of the sales of Alpha, 
products and the acquisition will 
allow that company to be 
expanded on a properly 
capitalised basis. 

v.- * -* 
The offer document from 

Habit Precision contains a 
unanimous recommendation of 
the Crosby Woodfield directors 
to accept. 

The directors of Crosby note 
that the value of the bid is in 
excess of the estimated net asset 
value of their company as at 
September 30. referring share- 
holders to an appendix of asset 
values including a reduction of 
£593,000 in the value of certain 
properties following a revalua- 
tion. 

Schroders 
The Earl of Airlie, 

Chairman of Schroders pic, reports on 1983 
Disc losed profits of the Group after 
tax rose to £20,923.000 in 1983 
from£15.3B5.000 in 1982. After 
deducting an exceptional item of 
£6.500.000 in 1983. referred to 
below, and non-recurring items of 
£2,933.000 in 1982. the increase 
was 16 per cent. The Directors 
are recommending the payment 
of a final dividend of 13.5p per 
share which, together with the pay- 
ment made last October, makes a 
total of 16.5p per share, an 
increase of 10 per cent, over 1932. 

We have consistently adopted the 
conservative policy of providing 
for deferred taxation in the United 
Kingdom leasing subsidiaries on 
the full liability basis. As a conse- 
quence of the recently announced 
phased reduc lion in the rate of 
corporation tax. it has been con- 
sidered appropriate to release 
£6,500,000 from this provision. 

against sovereign and commer- 
cial risks. The policy of con- 
taining the growth of commercial 
lending was continued, and as a 
result capital ratios were improved. 
Trust activities enjoyed significant 
growth while investment banking 
operations continued to con- 
centrate on servicing the flow of 
overseas investment funds into 
the United States. 

In Europe. J. Henry Schroder Bank 
AG, Zurich, generated record 
profits. Net interest income rose, 
.as did commissions from lending 
and income from foreign 
exchange and bond dealings. 
The investment division expanded 
its portfolio management and 
trading operations, together with 
its underwriting and placing 
activities, particularly for Japanese 
borrowers. 

In the United Kingdom, operating 
profits of J. Henry SchroderWagg 
& Co. Limited were higher than 
those for the previous year. 
Earnings of the banking division 
declined compared to 1982. when 
it benefited from the large fall in 
interest rates. However, profits of 
the corporate finance division 
were higher, and with buoyant 
conditions in stock markets 
around Ihe world, the investment 
division had a record year. 
Schroder Assurance and 
Investment Holdings Limited 
performed well as did Schroder 
Investment Company Limited, 
whose capital profits compared 
favourably wilh 1982. The contri- 
bution to Group profits of Schroder 
Leasing Limited continued to be 
significant, even before taking 
credit for the release of deferred 
taxation referred to above. 

Profits of our United States 
companies were higher than in 

1982, after taking into account 
loss of interest and provisions 

in Australia, trading conditions for 
the Schroder Darling Group in Ihe 
year to 30th June. 1983 were diffi- 
cult and net profits were materially 
lower. However, ft is anticipated 
that the net contribution for the 
year to 30th June. 1984 will be 
substantially higher than rn the 
previous year. 

Despite the uncertainties of the 
past year in Hong Kong, the 
earnings of Schroders & 
Chartered Limited were well in 
excess of those of the previous 
year. • Schroder Asia Securities, 
which conducts a stockbrok mg 
business specialising in Far East 
securities, expanded rapidly. 
We aim to develop this company 
further and in particular to increase 
its research capabilities and its 
involvement in the distribution 
of stock to major institutional 
investors. Our associated 
company. Singapore International 
Merchant Bankers Limited, 
produced record results in each 
division, and profits were substan- 
tially higher than in the previous 

year, while in Japan our business 
continued to grow at an encourag- 
ing rate and earnings increased. 

19S3 was another difficult year for 
Latin America. Following the sub- 
stantial provisions made in 1982 
by Group companies in respect of 
Latin American exposure, we 
thought it prudent to increase 
these materially in 1983, because 
of the higher exposure arising 
from our participation in the 
reschedulings of the foreign debt 
of certain of the countries in the 
region, and to reflect a reassess- 
ment of certain risks. 

The Group was able to benefit 
from the strength of securities 
markets around the world, and 
fee-earning activities were parti- 
cularly successful. On the other 
hand, our prudent provisioning 
policy contributed to lower 
earnings from commercial 
banking activities. 

One consequence of the struc- 
tural changes taking place in the 
financial sector is that an ability to 
market and execute financial 
services on a global, integrated 
basis will become an increasingly 
important competitive factor. 
Schroders is especially well- 
positioned to achieve this, thanks 
to the significant involvement in 
major financial markets that we 
have achieved around the world. 
In order to exploit this advantage 
more effectively we have 
appointed five executives as 
Group Managing Directors with 
world-wide responsibilities for the 
Group's principal areas of activity. 

Confidence in our business is 
founded upon the high quality of 
our staff around the world. Their 
talents and hard work were again 
proven last year, and I should like 
to thank them for all their efforts. 

Group Companies. Associates and Representative Offices in: 
Australia - Bermuda- Brasil- Canada- Cayman islands ■ Channel islands ■ Colombia ■ Germany - Hongkong 
J&p3n- Lebanon- Singapore ■ Switzerland- United Kingdom and United Si ales cf America 
If you would like a copy of the Report and Accounts, please write to: 
The Secretary. Schroders pic. 120 Cheapside. London EC2V 60S. 
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Bunzl surges 36% to record £17m 
1   .  .   nF tha rarsalnn and IS 

WITH ALL divisions recording 
increased contributions, espeei- 
ailv distribution and filters, 
pre-tax profits of Bunzl surged 
from £ 12.09m to a record £17.S3m 
for the 1983 year, an advance 
of 36 per cent. 

In the early part of the current 
year most activities are enjoying 
improved economic conditions 
and profits for the period are 
substantially ahead of those for 
the same weeks of 1983. 

Shareholders benefit from the 
improved results. Their dividend 
for the year is being stepped 
up by 2p to lip net per 25p 
share by an increased final of 
6p (4.5p>. A one-for-onc scrip 
Issue is also proposed. 

Group turnover for 1983 
advanced from £361.5m to 
£540.55m and was due largely 
to a more extensive nature of 
the distribution operations and 
a greater volume of business 
handled by the merchanting 
division. 

Trading profits rose by £7.44m 
to £l8.19in and these broke by 
division us to Filtrona—filters 

£5.3&ra (£3.06ml. non-filter 
activities £1.08m (£1.34m); 
merchanting £3m {£2.76m), 
industrial £1.97m (£l-37in) and 
distribution £S.61m (£2.87m). 
Central expenses accounted for 
fl.8m f£647.000). 

Pre-tax proflu were struck 
after adding in associates of 
£2 7lm (£2.51m) and deducting 
£3.58m, against £572,000, for net 
interest and dividends. 

Tax took £7.27m f£5.3lm» and 
minorities £975.000 (£527.000) to 
leave an available balance of 
£9.0Sm. compared with £6.86m. 

Earnings emerged at 33.8p 
c26.2s1t with pre-extraordinary 
charges of £641.000 (£2.6Sm). 

Mr Ernest Beaumont, group 
chairman, says the efforts of the 
past four years to reorganise 
Bunzl are now beginning to be 
reflected In rapid profits growth, 
earnings per share and return 
on investment. 

He adds that the group is now 
as much a service and distribu- 
tion company in pulp, paper and 
plastics, as a specialist manufac- 
turer of filters, packaging and 

paper. 
Shareholders are told that 

this new balance in group opera- 
tions. together with the extent 
of the activities within the 
expanding U.S. economy, gives 
the directors “great confidence 
for the future." 

The cbairman explains that 
the group's new activity mix Is 
strongly cash generating and 
because of this the year-end 
balance sheet bad a debt/equity 
ratio of only 30 per cent, despite 
sustained growth throughout the 
group in 1983, continued capital 
expenditure, acquisitions for 
cash and an associated goodwill 
write-off. 

comment 
Baozi's transformation over the 
past three years is an object 
lesson in growth by acquisition. 
Zt picked a business—paper 
distribution — where it saw 
growth opportunities and which 
bore some relation to its exist- 
ing activities. It correctly chose 
to go into the U.S. in the depths 

of the recession and is now 
reaping the rewards of the rapid 
recovery. Most importantly, it 
has bought sound companies of 
a manageable size, where profits 
and a strong cosh flow have 
been generated very quickly so 
the group’s debt/equity ratio, 
now 30 per cent, has been kept 
under tight control. For the 
future, more acquisitions are 
expected, though the emphasis 
Is likely to move from the U.S., 
to developing paper distribution 
in the UK and Australia. Share- 
holders are already feeling the 
benefits of the group’s careful : 
strategy—since all bar one of 1 

the acquisitions has been for 
cash not paper there has been 
very little earnings dilution. In 
the current year, a strong 
performance all round Is 
expected, taking pre-tax profits 
on the existing businesses up to 
perhaps £22m. The unexpec- 
tedly large dividend increase 
took the shares up 23 p to 465p, 
where they still look a good buy 
with a prospective p/e ratio of 
about 11. 

£507,000 
profit 
made by 
Palma 

Conder cafe loss and sees MY 

big turnround next year 

Second-half fall leaves Molins £1.2m down 
SECOND half pre-tax profits of 
Molins fell from £5.1m to £3-9m 
and left the figure for the whole 
of 1983 behind at £7.1m, com- 
pared with a previous £8.3m. 
Sales of this group which manu- 
factures machinery for the 
tobacco industry and corrugated 
board machinery, were down 
from £134.lm to £129.4m. 

The directors say it is difficult 
at this stage to give a reliable 
forecast for the current year, 
although indications are that 
1984 profits may be somewhat 
lower than those for 1983. 

They add that the company is 
steadily reshaping the whole 
business so it can successfully 
meet the opportunities and 
hazards of the future. 

Trading profits amounted to 
£7.6m. against last year's £9.3ra, 
and were split as to tobacco 
machinery £12.3m (£13.7m) and 
corrugated board machinery 
£4.7m loss (£4.4m). 

At halfway tobacco profits 
were up from £5.1m to £5.4m but 
the directors said that the full 
year contribution would be some- 
what lower because of a con- 
tinuing unsatisfactory trading 
situation at Deptford and to local 
economic conditions affecting 
customers of certain overseas 
operations. 

Tiie effect of reduced market 
demand and adverse competitive 
conditions on the cigarette 
packing machinery business was 
the main factor In the reduction 
in sales volume and profitability 
of the tobacco division. 

The directors say that the 
current year will be difficult 
generally for machinery 
suppliers to the tobacco industry, 
with some downturn in overall 
market demand and. conse- 
quently, intensified technical 
and price competition. 

While the company expects 
some modest improvement in 

corrugated board machinery 
demand in the current year, the 
directors feel it would be unwise 
to attempt to he specific about 
the outcome for the 12 months. 

The dividend Is unchanged at 
7.9p net with a same-again final 
payment of 5.7p. 

Profits for the year were after 
depreciation of £5.lm (£4.0m) 
and Interest £0.5m i£lm). 

Earnings per 25p share were 
18.3p (22.7pj and net tangible 
assets were given as 260p per 
share, compared with 251p. 

Profits on a CCA basis were 
£3.3m (same). 

comment 
Hope must, yet again, be deferred 
at MoUns. Its older tobacco 
machines are still losing their 
share of a highly competitive 
market, with second half sales a 
fifth lower. Meanwhile, the 
newer models — the SPI soft 

packer and the Mark 10 cigarette 
maker—are only now going to 
customers. Even that is1 small 
help short term as each machine 
sells at a loss as Molins painfully 
inches its way up the learning I 
curve, a process likely to take 
at least a year. Despite progress 
on cost-cutting, profits from this 
side will be lower again in 1984. 1 

In the U.S., Langston is at last . 
seeing a pick up in demand, and 
losses should be lower. The 
management seems confident of I 
making over £l2m eventually. 
But this year the p/e ratio is 
likely to rise from 1983's 6.6. on 
the shares down Sp at 126p, to 
over 7. The 9.4 per cent yield 
is cast iron and the balance 
sheet inevitably strong. But with 
BAT holding 29.9 per cent uf 
the equity, Molins look bid-proof, . 
and the shares are doomed to i 
drift I 

Arthur Wood Frizzell Group increases 
reaches record 
£385,000 by 30% to end at £4.5m 

Earnings and 
dividend lift 

Pre-tax profits at Arthur Wood 
and Son (Longport) showed a 
marked recovery from £41.000 to 
a record £385.000 for 1983. The 
net single dividend has been 
lifted from 0.5p to 3p. 

Turnover of this Stoke-on- 
Trent-based earthenware manu- 
facturer increased from £2.64m 
to £3.49 m. 

Earnings per 5p share grew 
from 1.66p to 11.59p. 

Trading profits improved from 
£62,000 to £366,000 to which was 
added £19.000 (£14,000) of invest- 
ment income. Last time there 
was an exceptional debit of 
£35.000. 

Tax came to £150,000 (£5,000). 

IMPROVED pre-tax profits of 
£453m compared with £3.44m 
have been produced by the 
Frizzell Group for 1983. Turn- 
over of insurance broking grew’ 
from £14.74m to £15.87m. 

Earnings per 25p share of this 
private company rose from 9.7p 
to 13.4p, and the dividend has 
been lifted by lp to 4p. 

Mr Colin Frizzell, chairman, 
says that shortly after the year 
end the company acquired the 
insurance broking interests of 
F.' Botlon' Group, which “has a 
commission income of about 
£3.9m. 

Commenting on the year Mr 
Frizzell says that his forecast of 

a general improvement by Nor- 
man Frizzell Motor & General 
was realised. 

by R. & H. Hall 

In UK broking, Norman 
Frizzell UK completed its 
reorganisation and " is settling 
down welL" There are signs that 
the decline in income has finally 
halted and a return to trading 
profitability is in sight. 

Norman Frizzell Life and 
Pensions had a profitable year 

In financial services. Shaw- 
.finds Securities-continues' to' 
experience growing demand and 
produced record profits of 
fl.OBm, an increase of 53 per 
cent. 

A further pick-up in profits to 
I£2.8m is reported by R. & H. 
HalJ, Cork based grain merchant, 
for 1983. In view of the difficult 
circumstances existing in the 
Irish economy the directors re- 
gard the result as satisfactory. In 
the previous year the group made 
£2.09m. 

Turnover expanded to £152.2Sm 
(£131.llm) and the trading profit 
to £1.46rn (£722,000). The final 
.dividend.-is- 2.75p for -a total of 
3.75p (356p). - 

After tax £494000 (£631,000) 
and minorities £12.000 (£5.000). 
the net attributable profit is 
£2.1m (£1.46m) for earnings of 
12.7p (S.83p) per share. There 
is this tune an exceptional tax 
credit of £2.07m. equal to 12fi5p 
per share. 

THE FUTURE is viewed with 
“ considerable confidence ” by 
Mr Peter Bailey, chairman of 
Palma Group, the private 
hosiery and knitwear manufac- 
turer. The subsidiaries are 
“ extremely busy" with very 
good order books, and the Mont- 
fort companies are no longer 
making losses. 

Mr Bailey confirms that, as 
forecast, it is intended to pay 
a dividend of not less than 2p 
net for 1984 

Palma merged with Montfort 
(Knitting Mills) in a reverse 
deal last December, and the 
results for 1983 show an im- 
provement over the forecasts 
made at the time. 

Combined turnover came to 
£21.47m compared with £10.GSm 
for 1682, and there was a turn- 
round from a loss of £366,000 to 
a profit Df £507,000. After tax 
£141,000 (credit £78,000) the net 
profit is £366,000 (loss £288,000). 
There are extraordinary charges 
of £415,000 (£71,000) and divi- 
dends absorb £137,000 (£4000). 
Earnings are shown at 1.38p 
(loss 9.69p). 

On turnover of £11.73m Palma 
made a profit Df £lJ24m for 1983 
against not less than £1.2m fore- 
cast, and had. an extar ordinary 
credit of £56,000. The Montfort 
companies produced a turnover 
of £9.7m and lost £728,000, hut 
that compared with an estimate 
of not greater than £750,000. 
There were extraordinary losses 
of {471,000, as expected. 

Mr Bailey says, rationalisation 
of the Montfort businesses has 
meant that trading losses of 
£468.000 can be attributed to 
activities which have now ceased. 
Costs associated with the 
closures have been provided for. 

The business of W. Reynolds 
and Co "(Hucknall). which pro- ; 
duced underwear and knitted 
leisurewear, has been sold and 
Harvey Knitwear has been 
closed. Both were owned by 
Montfort and their activities 
were not considered to be con- 
sistent with the core business of 
the enlarged group. Empty leased 
premises were purchased from 
the landlords and subsequently 
sold. These disposals will result 
in a net cash benefit to the 
group of some £400.000. 

At the year-end the group had 
borrowings of £22m. Facilities 
are substantially in excess of this 
and. although there is a major 
investment programme sche- 
duled for 1684-85. the chairman 
expects this will be financed 
from internal resources and well 
within the available facilities. 

NO FURTHER provisions were 
needed against the Iraqi opera- 
tions of Conder International 
and, as expected, the company 
returned to profit in the second 
half with £547,000. This cut the 
loss for the 1983 year to £4.68tn. 

In the first half overseas 
losses and provisions totalled 
£5.Sni; but the second half has 
produced a significant change in 
trend and the management has 
arrested the major losses which 
have cost the group “ so dearly" 
in the last two years. In 1982, 
the group incurred a loss of 
£638,000. 

There is no dividend 
recommended for the year, but . 
the company hopes to pay a 
modest interim for 1984. In the 
current year Mr R. T. Cole, 
chairman, expects some 
improvement in profitability 
compared with the second half 
of 1983, but says the “ big turn- 
round will not feed through into 
the results before next year." 

The mainstream construction 
business is profitable and 
healthy but the benefit of the 
re-orientation into structures 
and projects and of the, large 
investment in computerisation 
will take a little time to' show 
through. The diversification Into 
property development, building 
products and water and effluent 
treatment plant Is also progress- 
ing satisfactorily, but growth is 
absorbing most of the profits. 

For the year turnover came to 
£98.47m (£10L17m), .split as to 
construction £S468m (£89-34m) 
and products and systems 
£13.79m (£li^3m). The UK 
contributed £9L44m (£8436m), 
Middle East and Asia £2.54m 
(£10-53m», Africa £3,44m 
(£5.16m), and elsewhere £ 1.05m 
(£lJlm). The net loss of £4.7m 
£742.000) equals 57p (9p) per. 
share. 

The structures division, where 
the company acts as sub-con- 
tractor for steelwork and clad- 
ding, made a turnover of £43m. 
Although prices remained 
depressed, the business was 
profitable. 

In the projects division, which 
undertakes the design and 
management of complete build- 
ing projects, produced a turnover 
of £28m, and profits were satis- 

HIGHLIGHTS 
Lex looks at the implications of the weekend’s agr<*nien: oyer 
refinancing for Argentina banks and then movKonjo examine 
the deal whereby Kleinwort Benson is buying a secunties dealer 
Sr Chicago for $23m. Finally the column comments on the 
1983 profits from Heaters showing a. 50 per cent SJJJJJL? 
the pre-tax level but a very sharp rise in the overall tax 
Elsewhere there Is another dull performance from Conder but 
Bunzl keeps up its impressive growth on the back of a steady 
acquisition policy. 

factory; the work was about 
equally divided between the 
public and private sectors. 

Mr Cole ays the company's 
success has been largely due to 
the efficiency of the Kingsworthy 
System which dramatically 
reduces both design and con- 
struction times. 

Overseas, a “massive effort" 
was devoted, under extremely 
difficult conditions, to completing 
work in Iraq and securing pay- 
ment All tiie contracts are sub- 
stantially finished apart from the 
maintenance period. Payment 
problems have been greatly 
eased by the grant of a - loan to 
the company’s principal customer 
by Morgan Grenfell. Export con- 
tracts in other parts of the world 
are being carried out profitably. 

IBM CADAM (Computer Aided 
Design and Manufacture) systems 
are installed In the two major 
companies. - Conder is confident 
of achieving a big competitive 
advantage from this large invest- 
ment in cash and management 
effort but the full benefits will 
not be forthcoming until the end 
of this year. 

The property development 
operation continues to be profit- 
able.  

In mechanical and electrical 
building services there was a 
shortage of work which was 
reflected in a reduced turnover 
of £8.3m (£10.5m). Prices were 
also very depressed and the divi- 
sion lost money. Steps have been 
taken to integrate the operation 
with the construction business 
and the division should, at least 
break even this year. 

Building products had a 
successful year with a turnover 

of £i(L2m. But most of the profits 
were re-invested in further 
developing products and markets. 

The water and effluent treat- 
ment plant returned a small 
profit. There was significant 
expenditure in extending the 
product range and developing 
export markets—this will con- 
tinue. 

comment 
Conder has retired, licking its 
-wounds, from its ventures over- 
seas. In more peaceful days, the 
company's main thrust inter- 
nationally was in Iraq, and the 
war has. of course, wrought 
havoc with the p and I account. 
The damage now seems to have 
been contained, with Cornier s 
exposure limited to a couple of 
years of care and maintenance on 
contracts already completed. 
There seems little scope for 
replacing this business as yet, 
given the intense competition 
caused by the recession world- 
wide. In the UK, the company 
sets much store by the rejigging 
of its construction business into 
two divisions, structures and pro- 
jects. Its chief technological 
speciality, the Kingsworthy dry 
envelope technique for multi- 
storey construction, has not yet 
been sold aggressively to third 
parties, and the restructuring is 
intended to lend weight to the 
marketing effort The company 
now seems to be on the road back 
to recovery, but given that its 
business is of a kind which 
emerges late from recession, .the 
road may be a long one. The 
shares closed lp down at 55p, 
against a 1979 issue price of 90p. 

'<o. 0 
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Amalgamated Estates deficit up 

Town Centre 
Pre-tax profits at Town Centre 

Securities moved up from 
£871,919 to £lm for the half 
year to the end of 1983. Group 
revenue before interest charges 
came to £l.S7m, compared with 

Tax amounted to 
£502.000 against £453,000. 

In the last full year pre-tax 
profits came to £2.Ilm. 

In the half year ended Septem- 
ber 30, 1983. the pre-tax loss at ' 
Amalgamated Estates, property 
investor, rose from £529,765 to 
£802.257. It was running at a 
similar level to that of the year 
ended . March 31 19£3^and efforts 
'were made: to reduce the losses 
by selling properties and cutting 
overheads. 

The effect -ot these! "and the 
interest. savings following the 
£l-2m rights issue of last October 
will not show until the results 
are available for the second half. 

In the half yeas rental income . 

came to £294.964 (£374074). sale 
of dealing properties to £423302 
(nil), and loss on disposals, of 
investment properties to £18.170 
(nil). Last time there was a loss 
in the. hotel television activity 
of £162,704 
. Sale prices of the investment 

properties sold ■ were at valua- 
tions and the loss is la respect 
of legal and agents fees- There 
i?~ an' 'Vsffradrai tiary 'credit - of 
£29.738 being disposal of the 
major-part of the investment in 
HTN, parent company of Hotel 
Television. Network: 

The contract for the purchase 

: by Linden Holdings of 19.3 per. 
cent of the Amalgamated 
Estates’ ordinary capital from 
Promotions House was - not 
completed on March 30, and 
consequently Mr D. Abili, Mr L 
Shah. Mr. S. Shah, and Mr V. 
Harvey have resigned from the 
board. The -rest of the board— 
Mr C. Freemantle. Mr D. Pearl 
(Who has been appointed chair- 
man), and Mr A. Taylor — will 
be making an announcement 
next week in connection with 

. their plans for the company's 
future. 
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COMPANY NEWS BN BRIEF 

Highlights from the Statement by the Chairman, 
Mr.P.J. White. 

The pre-tax profit for the year ended 30th September, 
1983 was £3.579.000 (1982: £3,137,000). This 
figure included a surplus on sale of listed investments 
of £1.808.000 (1932: £626,000) and is subject to a 
taxation charge of £821.000 (1932: £901.000). 
The Directors are recommending a final dividend for 
the yearof 0.95p per ordinary share making the total 
for the year1.70p (1982:1.65p). 
The year proved extremely difficult as excess capacity 
existed in all areas of our operations and this resu lied 
in tight margins in everydivision. During the latter 
part of 1983 the recession which lasted for some 
three years appeared to have hit bottom and there 
was an increase in demand in some sectors. 

sectorand reduced tonnages of scrap being produced 
by engineering companies, profit margins remain 
under pressure. 
Jackson Leasing Ltd., a vehicle leasing and contract 
hire company had a successful first year and will 
produce better figures this year. 

INVESTMENTS 
The return from the investments to which I referred 
last year turned out to be higher than expected, with 
income plus capital profits amounting to £2.4million. 
Although our investments have performed well for 
the first four months of the current year I feel that, 
with the relatively high level of stock-markets, a more 
cautious view must betaken and therefore I would 
not expect a repeat performance of lest year. 

ENGINEERING DIVISION 
During the last three years we have greatly reduced 
our exposure in general engineering by selling three 
companies and dosing down one other. We now 
have a relatively small division consisting of a gear 
cutting company and a prototype and production 
machining company, fully equipped with the latest 
machine tools, and I am reasonably confident of an 
improvement in profitability during the rest of the 
year. 

PLASTICS DIVISION 
We purchased Gallos Plastics in the U.S. A at the end 
of the last financial year for 4.9 million dollars. The 
results for the first four months have been up to our 
expectations and we are sure that this will prove a 
good investment. 

FORGING DIVISION 
Unfortunately there has been no improvement in 
demand for aircraft forgings, although there has been 
a noticeable increase in the number of enquiries 
received in the new year. As and when these enquiries 
turn into orders we will be involved in producing a 
co ns id arable a mount of new tooling and prototypes, 
which initially will not help the division's prof liability. 
Therefore with four months of the current year already 
goneit is difficult to be optimistic regarding profits 
forthe year to September, 1984. 

MERCHANTING DIVISION 
Demand has improved in this division but. with heavy 
discounting taking place in the motor distribution 

GENERAL SITUATION 
As you will have gathered from the above the group 
willnotshowanysubstantialhead way until t here is 
an improvement in demand foraircraft forgings. In 
previous cycles this has usually materialised same 12 
to 18 months after a general upturn in the economy 
and hopefully this cycle will be repeated, in which 
case it will be possible to look forward to 1985 with 
more confidence. 

Adams & Gibbon Pic 

In a report on the progress 
at Neepsend. cbairman and 
managing director Mr 5. L. 
Speight says the major rationali- 
sation is completed, and he 
believes the company is in a 
good position to look forward 
positiveU- to growth in activity 
and profits. 

Much has still to be done but 
he feels certain that the coming 
years will see the company on 
its way to a prosperous future. 
After three years of substantial 
losses the group returned to c 
small profit in the half year 
ended September 30. 1BS3. 

Mr Speight feels this is the 
right time to prepare for the 
future by a new appointment 
which enables him to relinquish 
part of his duties and as from 
April 1 Mr Frank Wright has 
become managing director. Mr 
Speight will stay as executive 
chairman until the end of next 
March when he hopes it will be 
possible for him to relinquish 
full time executive duties. 

* * * 
with the increasing level of 

demand in the export markets 
continuing in Mr R. F. 
Needier, chairman of Needier*] 
chocolate maker, says in bis 
annual statement that he is con- 
tinent the current year will show 
a reasonable increase in profit 

1Q^ known, pre-tax profits for 
^creased from £135,138 to 

on turnover of £9.67m 
(£5.6901 i. 

He tells shareholders that there 
seems no immediate prospect of 
any major improvement In the 
level of UK demand for sugar 
confectionery. 

The company has. however, 
been able to take advantage of 
the buoyancy of the chocolate 
conntline sector by launching a 
range of three chocolate flavour 
ensp bars which has met with 

considerable success." 
_ * * * 
Profits before tax of Pirelli 

UK totalled £9.97m for 19S3. a 

swing of £ll56m on the loss of 
£1^9m incurred in 1982. Turn- 
over rose from £250J38m to 
£307.55m. 
. The various Pirelli companies 
tn the UK were reorganised at 
the beginning of 1983 and the 
figures shown for 1982 are pro- 
forma. reflecting the 1982 results 
and the position as at the end 
of that year as they would have 
appeared if the reorganisation 
had taken place at the beginning 
of 1932 and as if the company 
had received dividends from 
subsidiaries equal to its actual 
□refits for that year. 

Pirelli UK is a subsidiary of 
Societe Internationale Pirelli SA 
nf Switzerland. 

Profits before tax of Boston 
Trust and Savings, the UK 
consumer finance subsidiary of 
the Bank of Boston, exceeded 
£lm for the first time, for 1983. 
and were more than double the 
previous record of £0.48m 
achieved in 19S1. Total assets 
grew by over 50 per cent to 
£46 m. 

There seems to be little 
apparent slackening in demand 
for the company's services and 
plans are to increase the number 
of in-store money centres it 
operates with leading UK 
department store groups and to 
add to its high street coverage 
in new geographical areas. 

* * * 
Sir Kirby Laiog, chairman of 

Lalng Properties, says in his 
annual review that the company 
is well positioned to maintain 
results on a reasonable trend for 
some time to come. 

In the longer perspective the 
company's main concerns will 
be to generate alternatives to 
conventional development in the 
UK. to keep up the momentum 
in North America and gener- 
ally pursue diversity and 
flexibility as the best means of 
responding to market changes. 

Return bn capital (%} 
i.v. yywjr. "wsy 

1&4 10.4 

These figures relate to the group managed by Albright & - 
Wilson, including companies owned directly by Tenneco. ■ 

• Uncter the Company's rationalisation programme. .“ 
Resins & Organics Division wasadded and.the.. 
agricultural chemicals, aryl phosphates and toluene * • 
chemicalsibusinesseswere^old, following thesaldot 
the Bush Boake Alien operations in September 1982."' 

• The continuing businesses showed a rise of-tljt in ' 
sates and 48% to profits over 1982.AH Divisions 
contrtiutQd to the increase in profits, the largest •' 
improvement coming from the UK but with overseas- 
companies stfll providing ttegreater part df the total 
profit • •. . 

detergent plants, white substantial expenditure on 
Phosctiorus and sodium chlorate plants continued in 
Canada 

• Productivity improvement continued to be an 

•- ^ofts. the number 
- during the year from 7,200 (including 

Resms A OrgariKS Division) to just over 6.300, with 
• disposals accounting for700 of the reduction. 

^1^ "l3* obtained from Cori?pf?t'! Public Relations Manager, at 
theaddress given betow. Copies of the ArmualReport. 
containing the statutory accounts, are also available. 

UK exports In 19&3 rcweto £i io mHliorkwith the ' 
continuing businesses showing a 205? increase over .' 
1982. ‘ ALBRIGHT 
Phosphates Division obtained two OUeenfeAwards. 
for exports and tor technology.-- • - 
Major rapita! expenditure protects were commenced 
in me UK, for the upgrading of phosphate and . 

Wf NIIAVll International in chemicals 

1 Knightsbridge Green, London SW1X 7QD 

NOTICE TO HOLDERS OF 

Extracts from the Chairman's 
Review 

DIVIDENDS ANNOUNCED 

"The group net profit before 
taxation earned in the year ended 
30th November 1983 amounted 
io £624,000, compared with 
£336,OCX) in 1982 and with 
£227,000 in 1981. 

The Directors appear to be 
making progress in their efforts 
to improve overall operational 
efficiency of the group with 
almost every branch making an 
improved earnings contribution. 

The Vauxhall Opel share of the 
national new car market increased 
materially during 1983 and this factor has 
also been reflected in our improved 
performance. 

The 1984 financial year has started 
reasonably well with a continuation of 
the trend of a strong demand for Vauxhall 
Opel products although the margins 
being achieved reflect a very competitive 
trading situation. The Board is confident 
and optimistic that continued progress 
will be made by the group during 19847 
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COMPANY NEWS 

Mellerware well 
above forecast 

23 

APPOINTMENTS CONTRACTS 

COMPARED^ WITH a forecast 
Increase of 50 per cent, taxable 
profits of Mellerware Inter. 
Mtfcmalt aluminium kitchen 
ntensfls manufacturer, surged 
from £540,758 to £944,9^|S 
1983, a 75 per cent advance. 

. , .Turnovcr of this West Mid- 
lands based concern expanded 
by 42 per cent to £7m and ec- 

• ports during the 12 months 

fern7 mer 200 per 

' Mr J. P. Meller, chairman 
says that after three months of 
the current year sales to date 
and the group's order books are 
both Significantly higher than 

■ the same period last year. 
“We are therefore optimistic, 

that the current year will again 
produce very satisfactory results 
and that we are entering a new 
phase of expansion.” 

Commenting on the 1983 
"figures Mr Meller explains that 
they were achieved because of 
the introduction of new ranges 
of cookware, an automatic hot 
water Jug, electrical products 

i first benefits * from new and the  
important contracts. 

“The spread of customers has 
been widened, overseas sales in- 
creased and substantial invest- 
ments made in manufacturing 
facilities,” the chairman states, 
and Europe, 

Mellerware, which joined the 
Unlisted Securities Market in 
Hay 1983, achieved profits of 

BOARD MEETINGS 
TODAY 

finance. 
7™**- Prasrwich Parker. TSW—Television South West, 
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£263,000 in the first six months, 
compared with £61,000, on tura- 

up 33 per cent to £2.67m 

The directors are recommend- 
ing a total dividend of 2fl2p net 
with a final payment of L68p 
Earnings per lOp share jumped 
from 5.84p to 10.32p per share. 

Geo. Oliver revises its 
reported 1983 results 

AFTER CAREFUL consideration 
of the latest budget, the 
directors of George Oliver 
(Footwear) say they feel it 
prudent to revise, the figures 
previously reported on account 
of the 1983 year. 

They explain, that in the past 
no provision for deferred tax on 
timing differences between 
profits computed tor tax profits 
as stated in the financial state- 
ments has been made, as capital 
allowances available tor relief 
were expected to be in excess 
of the depreciation charge. 

Shareholders are told that 
with the reduction in value of 
the writing down allowance, this 
position will not continue, and 
accordingly a provision for 
deferred tax of £781,000 has now 
been included as an extra- 
ordinary item. This wOl have 
the effect of equalising the tay 

charge on trading profits in 
future years—all the other 
figures remain unaltered. 

Net profits for 1983 emerged 
at £L63m (£U>2m) after tax of 
£455,000 (£87,000 credit) but 
before extraordinary credits of 
£971*000 (£L04m). 

Palma Group 

1983 HIGHLIGHTS 
by Peter Bailey, the Chairman 

• •The year to 31 December 1983 saw the merger of™ 
Montfort Knitting Mills with Palma Group and the 
formafion of a new group with an. annual turnover 
exceeding £20 million. 
•Pre-tax profit of £1.24 million for the Palma 
companies exceeded the forecast of £1.2 million 
made at the time of the merger. 
•Montfort companies made a trading loss of 
£728,000 — lower than the figure forecast — and 
incurred extraordinary costs of £471,000. 

•Since the year-end we.have sold two Montfort 
companies and disposed of empty leased premises 
resulting in a net cash benefit of £400,000. The 
remaining Montfort companies are no longer 
making losses. 

•We have a major investment programme for 
1984, which will be financed from group resources. 
•We confirm that, as forecast, we intend to pay a 
dividend of not less than 2.0p net per share for the 
year to 31 December 1984. 

•The group is now extremely busy with very good 
order books and I view the future with considerable 
confidence. 

Figures in £000 

Turnover 
Trading profit of Palma companies 
Trading loss of 
Montfort companies 
Group trading profit/(loss) 
Taxation/ (recoverable) 
Extraordinary items 
Total shareholders funds 

1983 1982 

ZL470 10,679 
1*235 n/a 

(728) (366) 
507 (366) 
141 (78) 

(415) (71) 
9,281 2,737 

Changes at the Post Office £10m refurbishment for Wates 
The POST OFFICE has 

appointed Mr Peter as 
director of - letter operations, 
heading the ..Royal Mail network 
which handles 40m letters a day. 
He was director of mails opera- 
boas. Hr Mike Qallty becomes 

Pare els operations, 
which handles 600,000 items 
daily. At present he is deputy 
director of mails operations, Mr 
Sant Haskett has become Post 
Office secretary. He was deputy 
director of postal personnel, and 
takes over from Hr Jerry 
Baxter. 

* 
Sir Michael Edwardes yester- 

took over as chairman of 
“?e I“Group in succession to 
51r atrfstophor Laldlaw who 
retires, Dr Robb WLUnot has 
been made chief executive of 
P* group. He has been manag- 
ing director since May 198L 

Mr A. C, LidtDe, managing 
director of the non-marine divi- 

™»T?f,irA;Rl>INE THOMPSON GRAHAM, retires on June 30. 
™ A. J. Gordon, a director, has 
been appointed managing direc- 
tor of the non-marine division 
m succession. Mr S C. Sampson 
has been appointed managing 
director of toe marine division 
from July X. 

* 
ESPAGNA INTERNATIONAL, 

Hexham, a giftware company, has 
appointed Mr Tony Stewart as 
main board director responsible 
for sales and marketing in the 
UK and overseas. He was sales 
director of the UK retail market 
division. 

★ 
Mr Stanley R_ Jackson, group 

financial controller, has been 
appointed to the boards of the 
two principal Scottish house 
building subsidiaries. Cala 
Homes (Lothian) and Cala 
Homes (Aberdeen) of the CITY 
OF ABERDEEN LAND ASSOCI- 
ATION. 

* 
REPUBUCBANK DALLAS NA 

has made the following pro- 
motions and appointments. Hr 
Chandler M. Church, general 
manager of the London branch 
and manager of the European 
division has been promoted to 
senior . vice-president Mr 
Nicolas F. Senna, manager of 
Africa, Middle East, Australia 
and Canada, in Dallas, was also 
promoted to senior vice- 
president Mr Richard R, 
Cloutier, senior vice-president in 
Dallas, will assume responsibility 
for the Eastern hemisphere 
division and Mr William L 
Easier, senior vice-president 
becomes credit manager, inter- 
national department 

4r 

Promotions at 
General Foods 
GENERAL FOODS, Banbury, 

manufacturer of Maxwell House 
instant- coffee •• and Bird’s 
desserts has made senior 
management appointments. Mr 
David 'Soffe; managing director 
for toe last three years, takes on 
the additional post of area 
director Northern Europe. As 
well as continuing with his 
existing responsibilities tor the 
UK and Eire operations, he also 
assumes responsibility for 
Scandinavia. Mr Roger Cadbury 
is being promoted from sales 
director to deputy managing 
director. He will continue head- 
ing the company’s sales opera- 
tion and will become responsible 
for the Bird’s desserts market- 
ing group. General Foods is a 
wholly-owned subsidiary of 
General Foods Corps, New York. 

* 
Mr Tom Vartlam, Mr Robin 

Grant and Hr Howard Rlx have 
been appointed directors of 
CHARTERHOUSE JAPHET. Mr 
Ewen Gilmonr and Hr Tim Lebus 
have been appointed assistant 
directors. 

★ 
QUALTER HALL & CO. a 

subsidiary of Matthew Hall, has 
appointed Bit Geoffrey A Banks 
as managing director succeeding 
Mr Robert Bncknall on his retire- 
ment. Mr Banks was sales 
director and deputy managing 
director. 

* 
BALTICA-SKANDINAVIA IN- 

SURANCE COMPANY (UK) has 
appointed Mr William E. Barry 
as managing director from July 
1. He has bees underwriting for 
New Rotterdam Insurance Com- 
pany through W. E. Barry 
Agencies. Balti ca-Skan tHnavia 
fUK) is a wholly-owned sub- 
sidiary of Baltics, Copenhagen. 

The Employment Secretary has 
appointed Mr John Shepherd as 

financial director of REMPLOY 
for an initial period of' four 
years. Mr Shepherd was finan- 
cial director, foods division. 
DaJgety Spoilers. 

* 
TADDALE HOTELS EUROPE 

■has appointed Mr W. G. Cross- 
man as chairman and Mr A. J. 
RothweU as chief executive of 
Prince of Wales Hotels. Mr A. 31 
dayman has resigned as chair- 
man and managing director. 

Mr Alan R. W. Toms has 
joined the board of INITIAL. He 
is chief executive of Initial Ser- 
vice®, the group’s largest trading 
division. 

+ 
From April 1 Mr ML J. Caley 

becomes chairman of LOWNDES 
LAMBERT CONSTRUCTION. 
Mr R. J. G. Shaw continues as 
a director and Hr D. Senior 
becomes managing director. Mr 
J. W. Farley is made a director 
of Lowndes Lambert Marine. 

Mr Vincent Clare has been 
appointed non-executive chair, 
man of JAMES HALSTEAD 
GROUP. Since March 19S3. Mr 
Geoffrey Halstead has fulfilled 
toe dual role of chairman and 
managing director, but has now 
relinquished that of chairman. 
Mr Clare, a solicitor, is senior 
partner of Maurice Rubin and. 
Co. Mr J. S. Leach has retired 
from toe board. Mr P. S. P. 
Knight (director and group 
secretary) has been .appointed 
financial director. 

Enterprise Oil 
board posts 
ENTERPRISE OIL has 

appointed Mr Jerry Leonard, Mr 
Ian Marla urin and Hr Garth 
Ramsay to the board as non- 
executive directors. Mr Leonard 
is a non-executive director of 
several -companies including 
North Sea Assets. North Sea and 
General Oil Investments, and Oil 
and Gas Production. He retired 
seven years ago as group 
treasurer and as a director of 
Shell International. Mr Mae- 
Iaurin is chairman-design ate of 
Tosco Stores Holdings. Mr 
Ramsay is joint deputy chair- 
man of Ivory and Slme, where 
he is responsible for oil and 
energy interests. The executive 
board of Enterprise Oil will be 
Mr William Bell, chairman; Mr 
Graham Hearne, chief executive; 
Dr Myles Bowen, exploration 
director; Mr Peter Kingston, 
technical director; and Mr John 
Walmsley, finance director. 

Mr Hans Chr. Seeberg has 
joined WESTPAC BANKING 
CORPORATION’S London 
branch, as a regional manager, 
divisional banking, responsible 
tor corporate banking and 
government relationships In the 
Nordic countries. He was pre-. 
viously with . Bankers. Trust 
Company. # 

Mr Leon Roberts has been 
appointed to the board of 
BRASWAY as a non-executive 
director. He recently retired 
from the international division 
of toe National Westminster 
Bank. 

* 
Mr Iain Cater, group financial 

director, has been promoted to 
managing director, SETON 
FRODUCTS. 

* 

Mr Brian White has joined 
FLUOR OCEAN SERVICES in 
London as senior projects 
manage . He was a divisional 
director for project operations 
with Matthew Hall Engineering. 

* 
Mr Michael Cross has been 

appointed a director of J. AND J. 
DYSON. He has been a director 
of Dyson Refractories since 1974. 

Mr Ian Catford, has been 
appointed director of marketing 
services at SUZUKI GB (CARS) 
—a Heron Corporation company. 

WILLIAMS DE BROE HILL 
CHAPLIN AND CO. stock- 
brokers, has formed a wholly- 
owned subsidiary Williams de 
Broe International to trade as an 
international dealer in overseas 
securities. Directors are Hr 
P. H, A. Stanley, Hr D. Ridley, 
Mr Y. A. Gachoud and Mr P. W. 
Clarke, who are also directors of 
toe parent company. 

★ 
RICHARD CLAY PLC has made 

the following appointments: Hr 
3L S. M. Clay has been appointed 
executive vice-chairman in 
succession to Mr J. Dundas 
Hamilton who will remain a non- 
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executive director. Hr K. BL 
Pardey has been appointed joint 
managing director and chief 
executive, UK operating division. 
Mr G. J. Icetoa has been 
appointed joint managing direc- 
tor with overall responsibility 
for sales and customer service. 
Mr H. Boyd, one of the joint 
managing directors, will be 
leaving at the end of April to 
pursue a new and separate enter- 
prise. Mr J. W. C. Myers has 
been appointed director and 
general manager, Richard Clay 
(The Chaucer Press). Mr BL A. 
Kudar has been appointed direc- 
tor and general manager, 
Fletcher and Son. Mr A. J. Clay 
has been appointed UK sales 
manager. 

* 

Mr S. A. Field, will retire from 
toe board of WILLIAM BAIRD 
at the forthcoming annual meet- 
ing in May but will continue as 
president. Mr J. A_ Lttmsden, 
a director, will retire at the 
annual meeting. Mr N. G. 
Trotter becomes a non-executive 
director. 

■+ 

New chief 
at Bridon 
BRIDON has appointed Mr 

David Houghton as chief execu- 
tive from August 1. He will take 
over from Mr Jack Laird, who re- 
mains chairman- Mr Houghton 
joined toe board of Bridon in 
December 1980 as a member of 
ttoe group executive committee 
and managing director of British 
Ropes. 

* 
Mr H. G. Clayton, who until 

recently was head of the plastics 
and additives division of Ciba- 
Gelgy Japan, is to become 
managing director of Ciba- 
Geigy Plastics, a division of 
GEBA-GEIGY, Duxford, Cam. 
bridge. 

•k 

Mr Bryan J. Rankin has been 
appointed managing partner of 
toe Edinburgh office of THOM- 
SON McLINTOCK AND CO, 
following toe retirement of Mr 
Hugh McMlcfaaeL The following 
become partners: Hr Christopher 
Fletcher (Edinburgh )j Mr John 
Alexander and Mr Terry Carter 
(London); Mr Nigel Cooper 
(Milan); Hr Andrew Pitt 
(Bristol). 

Hr Colin Toombs has beep* 
appointed a director and assist- 
ant company secretary of 
PUNCH PUBLICATIONS, a 
United Newspapers company. 

★ 
Mr Cyril Spencer has joined 

the board of CECIL GEE as a 
non-executive director. He was 
chairman and chief executive of 
the Burton group. 

WATES SPECIAL WORKS has 
secured Inner London refurbish- 
ment contracts totalling nearly 
£10m. The London Borough of 
Camden has placed the moderni- 
sation of 388 post-war fiats and 
maisonettes on toe West Kentish 
Town estate with the company. 
The £7.8m contract is scheduled 
to start in May will take two 
years to complete and will be 
undertaken with tenants in place. 
Other projects include refurbish- 
ment of offices at Norwich House 
for toe Hammerson Group, 
worth over £600,000, taking one 
year to complete. For Osprey- 
way, part of Grosvenor Square 
Properties, work to 18 Conduit 
Street commences this month 
and toe £500,000 contract com- 
prising complete internal office 
and workshop refurbishment wlU 
take 48 weeks to finish. Fitting 
out of existing offices at 99 
Bishopsgate will be undertaken 
on a fixed fee prime cost con- 
tract from Saudi International 
Bank. Work within the post-war 
City towerblock is scheduled to 
commence this month and com- 
plete in six months, costing 
about £900,000. 

* 

TURRIFF CONSTRUCTION has 
been awarded a contract worth 
about £Llm by the Home Office 
for a new kitchen and education 
block at H.M. Prison, Alyesbury. 

BALFOUR BEATTY CON- 
STRUCTION has been awarded 
a contract for sheltered housing 
by Yoker Housing Association. 
Valued at £15m toe contract in 
Langholm Street, Yoker, Glas- 
gow, comprises building 54 
homes in two-storey units. Pro- 
vision is made for landlord’s 
accommodation, a common 
room, plant room and guest bed- 
rooms. Construction period is 
78 weeks. Balfour Beatty is a 
member of the B1CC Group. 

WALKERSTEEL REINFORCE- 
MENTS, Grantham, has an order 
from Tarmac National Construc- 
tion to supply about 12,000 tonnes 
of steel reinforcement for the 
A1(M) link Roestock to Stan- 
borough, Herts. The contract Is 
for a motorway and tunneL 
Value to Walkersteel is about 
£3m. 

* 
DEREK CROUCH CONSTRUC- 
TION CO. has work worth a total 
of £2.5m, including development 
of the Loch Lomond Hotel at 
Balloch, into 18 fiats and right 
houses, worth about £lm. A con- 
tract worth £846,000 has been 
signed with toe Edinburgh-based 
Kirkcare Housing Association to 
build a 33-unit sheltered housing 
complex in Regent Street, 
Greenock. Another contract— 
valued at £632^00—has been 
signed with Gateshead Metro- 
politan Borough Council. It 
calls for the construction of an 
extension to Bede Community 
Primary School, Old Fold Road, 

Gateshead, to provide community 
meeting and function rooms. 
Completion is due in the autumn 
of 1985. 

★ 
COACHWORK CONVERSIONS 
has won an order for special- 
purpose lift-on, lift-off bodies for 
British Telecom. The £1.7m 
order is for 1.412 bodies, to be 
completed during the 12 months 
April 1984 to March 1985. 
Tailored to the Leyland Sherpa 
255 chassis-cab, each body is 
8 ft 8 in long. 6 ft 21n wide 
and 6 ft 3 in high. 

* 
GRATTE BARRETT & WRIGHT 
has been awarded a contract 
approaching £lm. by Countryside 
Properties, for the design and 
installation of mechanical, elec- 
trical and plumbing services at 
Hook Rise South, Surbiton. The 
office and production unit 
development has been let to 
Flessey Radar and its require- 
ments have been Incorporated. 
Negotiations are in hand for 
Phase II. 

+ 
J. JARVIS AND SONS has won 
five contracts totalling over 
£2.1m. The largest is a £l lm 
warehouse and offices on toe Isle 
of Dogs In East London, for 
Henry Davies and Co. They are 
to build a £395,000 extension at 
Baring Primary School, SE12, 
for toe ILEA, and a £374,000 
telephone exchange building in 
Banstead, Surrey, for British 
Telecom. In Manchester a 
£126,000 service station is under- 
way for Esso and also £117,000 
restoration work at Liverpool 
Road Station for toe Greater 
Manchester CC. 

* 
A £lm contract to refurbish 
Gordon’s Hospital in VauxbaJl 
Bridge Road has been awarded 
to WIGGINS. Work has begun 
and is expected to take 12 
months. It is being undertaken 
by Gee Walker and Slater, a 
Wiggins subsidiary, nod was 
awarded by toe Victoria Health 
Authority, 

* 

TUNSTALL TELECOM GROUP 
has signed a contract with 
Rotherham Metropolitan 
Borough Council, worth £1.36m 
for the provision of equipment 
for 7,000 supervised homes in 
Rotherham. The Installation will 
treble the twenty-four hour care 
service already provided by the 
council 

* 
Three export contracts worth over 
£lm for UK-built mailing equip- 
ment have been won by PITNEY 
BOWES. The largest is from 
Saudi Arabia, where postage 
meters and cancelling machines 
worth around £800,000 (SR 4m) 
are to be used for processing 
mall at 120 post offices. The 
Ghana Post & Telegraph Corp 
has placed a similar order, for 
meters,, bases and spares worth 

£180,000 for 130 post offices. The 
Dutch Government will be in- 
stalling Pitney Bowes meters 
and other mailing equipment 
such as electronic scales in Its 
offices, replacing toe system of 
pre-paid official envelopes which 
is being phased out 

CORRALL CONSTRUCTION has 
been awarded two contracts 
together worth nearly £300,000 
by Wealden District Council for 
the modernisation of 77 houses. 

Willett wins 
£3m work in 
Nottingham 
WILLETT has been awarded a 
£3m contract to rebuild the old 
bead post office in Nottingham 
by developer Norfolk Place Pro- 
penes (Nottingham). The build- 
ing .empty for 11 years, will be 
demolished with toe exception of 
the front elevation and banking 
hall. In its place a 38,000 sq ft 
of offices, 10,000 sq ft of shop- 
ping and basement car parking 
for 34 vehicles is planned. The 
240 ft long retained facade, 
which is Grade II listed, will 
be cleaned and restored. The 
catalyst which has brought 
about redevelopment has been 
toe approval of a £750,000 urban 
development grant from the Not- 
tingham City Council, 75 per 
cent funded by toe Department 
of toe Environment. Demolition 
work begin this month. The new 
building will be a steel-framed 
structure and because of toe 
sloping nature of toe site, will 
be five and six storey high. Com- 
pletion is due in two years. Wil- 
lett is a Trafalgar House 
company. 

■* 
A contract worth £l-2m has been 
signed by MODAIRE. Bedford, 
with Slough Borough Council to 
modernise 209 houses on the 
authority's Manor Park Estate. 

* 
The building services unit of 
BALFOUR BEATTY CON- 
STRUCTION, based in the west 
of Scotland, has won a contract 
worth £750,000 in Motherwell. 
Awarded by the Lowland Terri- 
torial Auxiliary and Volunteer 
Reserve Association, toe 65-week 
contract comprises the erection 
of a two-storey block to accom- 
modate offices, stores, drill haR, 
training rooms and a caretaker’s 
flat. A detached single-storey 
steel framed bin Ming will also 
be built to house a miniature 
rifle range and a garage. Bal- 
four Beatty is part of toe BICC 
Group. 

Hawley Group PLC 
Hawley Group PLC and its subsidiaries and associates have substantial interests in 

three prime growth areas: 

Security and protection of property 
Cleaning and maintenance services 

Home Improvements. 

The number of employees and profits earned from subsidiary companies are evenly 
spread between the United States and Great Britain. 

The objectives of the group are to grow both organically and by acquisition, using the 
strength of the innovative management team to seize opportunities. All businesses are 
strong in cash and low in capital requirements, and as a consequence have a high return 
on capital employed. 

These strengths and spread of activities are designed to achieve success. 

6 TEAR RECORD 
1983 increase 

on 1983 
1982 1981 1980 1978 1978 

£000 % £000 £000 £000 £000 £000 

Turnover 136,979 239 40,381 38,058 26,596 11,325 1,065 

Profit before Taxation 14,234 168 5,305 2,903 955 520 22 

Earnings per share (pence)* 6.1p 36 4.5p 3.9p 3.5Sp 2.75p 0-25p 

(* The earnings and dividends per share in respect of 1978 to 1982 have been recalculated to take account of the 
sub-division into ordinary shares of 12!6p each) 

Extracts from The Chairman’s Statement from the 1983 Report and Accounts: 

“The mainstream businesses enjoyed favourable trading conditions in 1983 and I am 
optimistic that these conditions will continue for the current year which has certainly 
started well If it continues as we expect, the company will maintain its progressive 
dividend policy in 1984. 

I am confident that 1984 will be another excellent year." 

Michael A Ashcroft 
26 March, 1984 

For a copy of Hawley Group PLC 1983 Report & Accounts, contact: 
The Company Secretary, Hawley Group PLC, Prospect House, 

The Broadway, Famham Common, Slough, Berkshire. 

:.V 
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Frizzell Croup 
3 

THE FRIZZELL GROUP LIMITED 

MINING NEWS 

Vaal Reefs 
plans record 
capital 
spending 

Harbour Lights ready to 
go with 5.5m tonnes 
BY KENNETH MARSTON, MINING EDITOR 

Group profits advance 30%' 
reports Colin Frizzell. Chairman, 

in his statement with the Report and Accounts 
for the year to 37 December, 7983. 

I11983 Group profit 
advanced 30% to a record 
£4,526,000 and trading profit 
included in that figure 
increased by almost 100%. 

ffl Earnings per share rose to 
13.4pfrom 9.7p. 

H Dividends increased to 
4.00p per share from 3.00p. 

H Financial Services Division. 
Shawlands Securities ex- 
perienced growing demand for 
all aspects of its services. The 
company had record profits 
again this year, up 53% to over 
£1 m for the first time. 

B International Broking 
Division. Frizzell Hicks, pre- 
dominantly involved in Marine 
Hull insurance, again con- 
tributed very satisfactorily. 

B U.K. Broking Division has now completed 
its reorganisation and is settling down well. 
Contractors' insurance again produced 
encouraging results. 
Life & Pensions had a particularly profitable 
year and advantage has been taken of a 
substantial opportunity for expansion. 

B Special Services Division. Newly formed 
to accommodate specialist joint venture 
subsidiaries. 
Norman Frizzell Professional Indemnity — 
again another highly successful year in the 
field of errors and omissions insurance. 

B Motor and General Division showed a 
general improvement, resulting largely from 
increasingly better service to clients. 

B Acquisition. Insurance Broking interests of 
the F. Bolton Group acquired with turnover of 
£3.9m, taking the Group into the areas of 
Aviation Reinsurance, Marine Cargo, Farming 
and American dollar surplus line placements 
direct into London. 

Copies of the Report and Accounts are available from The Secretary. 

The Frizzell Group Limited 
Registered Office; Frizzell House, 14-22 Elder Street; London El 6DF. 

THE capital spending programme 
planned for this year at the 
Anglo American Corporation 
group's Vaal Reefs gold and ura- 
nium mine is tbe highest on re- 
cord says die chairman, Mr Peter 
Gush in the annual report 

Spending is estimated at 
R160-3m (£S9.4m)—it was R198m 
in 1983—bat the amount actually 
spent by the South African mine 
will depend on the gold price 
and the rand-do liar exchange 
rate. Planned gold production for 
this year Is 79,000 kg compared 
with 80.007 kg in I9S3. 

Among other points in the 
latest batch of annual reports 
from the South African gold min- 
ing industry, Western Deep 
Levels expects 1984 gold output 

FIRST ore reserves are 
announced from one of the new 
breed of Australian gold mines 
in the old Eastern Goldfields of 
Western Australia. 

It is the Harbour Lights 
prospect, near Leonora, in which 
Esso Exploration and Production 
Australia has 55 per cent, Carr 
Boyd Minerals 40 per cent and 
Aztec Exploration 5 per cent. . 

as operator,, calculates 
that minerable ore reserves down 
to a depth of 120 metres In the 
open-pit section of the property 
amount to 5.5m tonnes, after 
allowing for mining dilution, 
with an average gold grade of 
4 grammes gold per tonne. 

This conservative estimate is 
based on a 1.5 gramme cut-off 
gold grade and an estimated mill 
recovery rale of 90 per cent. 
Using 500,000 tonnes per year 
as the most likely production 
rate. Esso estimates bead grades 
at 5.5g and 5g gold per tonne 
respectively for . the first two 
years of operations. 

Final feasibility studies for 
the new gold mine are expected 
to be completed early in July. 
Esso says that subject to all the 
necessary approvals being 
obtained on schedule, full pro- 
duction should be reached in the 
second half of next year. 

Importantly, in this arid area, 
the studies radicate that ample 

water resources are available to 
satisfy all the proposed mining 
and processing needs. 

These reserves include those 
at Harbour Lights West but 
refer only to the proposed open- 
pit operation. They do not 
include the deeper ere reserves 
which are known to exist but 
which have not yet been 
evaluated. 

in London yesterday shares of 
Carr Boyd, which jumped to 
145p in January of last year on 
the announcement of high grade 
drilling results at the Harbour 
Lights property, gained 2p to 7Sp 
in a sbaremarket generally sub- 
dued by the easier bullion price. 

,.1 r ■ * 
. <■ W - 

to fall to 38,000 kg from. 39,455 k| 
as a result of the undergroum 
fire which has suspended mining 
operations in the high grade 
areas. 

Elands rand will again concen- 
trate efforts “ on providing a 
sound platform from which to 
launch our expansion pro- 
gramme." Gold output is fore- 
cast at 10,600 kg this year com- 
pared with 9.858 kg in 1983. 

Thanks to capital expenditure 
offsets the company has yet to 
pay mining1 tax, but from this 
year it will be liable to company 
tax on non-mining income at a 
cost of some R4m. 

Tbe Gencor group's St Helena 
mine does not expect to maintain 
last year’s gold production of 
13,817 kg because of the con- 
tinued decline in ore grades, 
Mr Ted Pavitt says that so far 
the new Beisa division which Is 
being worked by St Helena has 
not achieved the profits 
originally expected and so opera- 
tions have been financed fully by 
Beisa. 

There has thus been no call on 
the finances of St Helena but, by 
the same token, St Helena share- 
holders are warned that they 
should not expect any profits 
from Beisa in the near future. 
The latter Is suffering from con- 
tinued weakness In the uranium 
market and a low gold price. 

St Helena's capital spending 
this year is expected to rise to 
R33.6m from R&9m in 1983, 
largely as a result of shaft 
Xiwlring 

* * * 
South African gold production 

rose further to 1.791,752 oz in 
February, according to the latest 
figures from the Chamber of 
Mines. This makes a total for 
the first two months of this year 
of 3,548,628 oz compared with 
3,567.192 oz in the same period 
of 1983. 

Bindura losses sharply ahead 
ZIMBABWE’S Bindura Nickel 
Corporation, the country’s sole 
nickel producer since the 
closure two years -ago of the 
Empress mine, incurred a 
sharply higher net loss of Z59.3m 
(£5.Sm) in 1983. This compares 
with the net loss of 256.3m in 
1982, reports Tony Hawkins In 
Harare. 

Turnover doubled to ZS73.7m, 
but owing to the sharp increase 
in electricity costs and the 
worldwide depression in nickel 
prices, Bindura returned a small 
operating loss of Z$L4m. 

Bindura, which is controlled 

by South Africa’s Anglo Ameri- 
can Corporation, said, that the 
rise in turnover-reflected the 3D 
per cent depreciation of the 
Zimbabwe currency -since 1982, 
and also a reduction in metal 
stocks. The company, sold 121,400 
tonnes of nickel last year, which 
was-2^00 tonnes above the year’s 
production.. 

Net- revenue per tonne , sold 
was 12. per cent higher than in 
1382, although this was still 
much lower than the effective 
depreciation • of the currency. In 
addition, unit costs were up by 

24 per cent 
Bindura said that the net loss 

would have been ZS2.6m higher 
bad interest been payable on the 
loan from its parent company, 
Anglo American of Zimbabwe. 
Interest will be payable on this 
loan from next year onwards. 

The company's hopes of a 
return to profitability and the 
payment of dividends, both of 
which look to be several years 
away, are pinned to a rise in 
nickel prices. Bindura estimates 
that a rise of 10 cents per pound 
in-the nickel price adds some- 
thing like Z$2.25m to revenues. 

Negotiations 
progress at 
Broken Hill 

Nippon Mining finds high 
precious metal values 

first, 

J 
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FOLLOWING an “action 
talk later” line the Australian 
mine managements and unions 
at Broken Hill in New South 
Wales are now locked in negoti- 
ations. but neither side Is pre- 
pared to comment on progress 
at this stage. 

At the weekend, a mass meet- 
ing of the miners votew to give 
their union executive fuH 
authority to negotiate a settle- 
ment of the wage dispute. 

Ironically, the dispute erupted 
just after agreement was reached 
between the lead-rinc-silver 
mining companies in NSW over 
a new scale of royalty payments 
to the state which next year will 
reduce the burden on tbe lower 
grade and deeper operations and 
facilities forward mine planning; 

The unions, which are pressing 
for higher wages and shorter 
working hours as part of a new 
three-year wage deal, embarked 
on a go-slow. , 
■ This moved the - companies, 
notably Broken HiQ SOuth and 
CRA, to respond by suspending 
operations at the mines, claim- 
ing that at current metal prices 
it was not economic to oontmue 
in these circumstances. 

PROMISING GOLD and sliver 
veins have been discovered by 
Toyoha .finning, .a wholly-owned 
subsidiary of Nippon Mining; in 
a mine near tbe town of Sapporo 
on Hokkaido Island, the northern- 
most island of the Japanese 
archipelago. 

News agency reports, put the 
gold values at between 43 and 
120 grammes per tonne, 
extremely high by world stan- 
dards, along with between 1,600 
and 4200 grammes of silver. 
More drilling is needed to deter- 
mine the size of the deposit. 

Toyoha Mining is currently 
mining 35,000 tonnes of ore a 
month containing mlver, lead and 
zinc in nearby mines. 

Meanwhile, Nippon Mining has 
said that it urQi report a sharp 
fell In profits for the year to 
March 3L with profits down 37 
per cent to Y7bn. (£2L5m) from 

1982-83's Y1L12bn. The decline is 
attributable to < the high price of 
imported oil early.last year and 
a stagnation in both domestic and 
overseas copper demand. 

The company is expected to 
maintain the Y4. dividend paid 
last year, on capital Increased by 
a one-for-20 scrip issue in March 
1983. 

Record profits of perhaps 
Y20bn are predicted for the year 
to March 31, 1985, on the back of 
a recovery in non-ferrous metal 
prices and falling oil prices. 

★ * ★ 
Hamilton Oil Corporation has 

received acceptances of its offer 
for Hamilton Oil Great.Britain 
in respect of 61.699,403 shares, 
representing about 87 per cent 
of capital. 

The offer is declared uncon- 
ditional in ail respects, and will 
remain open. ... 

Your business is not restricted to one country, international bank. One 
Neither are your banking needs. • 

At Bank of Boston, we have a 
stronghold wherever your business 
takes you-with over 200 offices in 
38 countries around the world and 
throughout the United States. And 
from our first international office 
in Buenos Aires over 65 years 
to our current expansion throughout 
the Far East and the Caribbean, we 
can do more for you than any other 

In Brief 
AMERICA’S AMAX has new 
advanced the timetable for a 
return to profit, after two coll- 

ars of 

BANKOF BOSTON 
LONDON HEADQUARTERS: HVfi CHEAPSH5E • bONDON EC2P 2DE ENCl ANT> ■ T£L-1-336-238? 

OfflCIS ISGtKjkCO -DAlL^-HOILf7!W-LOS AKGUIS-MiAMf ■ST*’ YOSX WCffitCrtriDf OTFKESNARCOTESA-AiyttAIIA 
BAHAMAS ■ EWWJWf BOLIVIA - BRAZIL ■ CAMEROON • CANADA - CWRAN BLANDS * CHANNEL ISLANDS - Ortif ■ C OS7A WCA ■ DOMNlAN BWtauir ■ BUNQ 

GERMANY * HAITI - ~ KOW-llAD‘- IABAN - KOREA - UIXEMBOURC ■ MEXICO *NETK8LA.NDS ANTUJE5 ■ N1CERLV* PANAMA . PARAGUAY • PH&ffPMES 
wraro HCO - SUNGAPCW - SWITZERLAND - TNSAN ■ THAILAND - UMTED HNCDOM • UBLGu«r • VINEZLH A ■ ZIMBABWE 

W 7W HST NATIONAL BAT4C Of BOSTON 

secutive years of loss. Mr Pierre 
Gousseland, chairman, has told 
news agencies In an interview 
that he expects the big group to 
be bads in profit in the first 
quarter of this year, compared 
with earlier forecasts of an 
overall 1884 profit. 

The chairman based his hopes 
on a broad-based Improvement in 
metal prices, and higher earn- 
ings from the group's growing 
aluminium interests. 

Tbe results for the opening 
three months of 1984 may include 
an extraordinary gain from the 
sale of Britofl of a half-share of 
Amax’s oil and gas reserves in 
the U.S. for US$83m (£57m); but 
Mr Gousseland said be hoped the 
group would be back in the black 
even before the inclusion of this 
Item. 

* ★ * 
Mining has entered a gold ex- 
ploration and development joint 
venture with Australian Anglo 
American at an area 2.5 km from 
Pancontinental's Paddington gold 
project in Western -Australia. 

Australian Anglo Drill earn a 
45 per -cent stake in the new 
area, Paddington South, by con- 
tributing AS2.5m (£L62m) to the 
joint venture spending over the 
next four years. 

The U.S480m f£55fim) Aredor 
diamond venture in Guinea is to 
start production on schedule 
next week despite the postpone- 
ment of the ceremonial opening 
following the death of President 
Tourf. 

The operator for the project, 
Australia’s Bridge Oil, reports a 
half-year operating profit of 
A$3.64m (£2.36m) from . its 
Cooper Basin and Surat Bakin 
Oil activities against a loss of 
A$1.75m a year ago: 

* ★ * 
FMlex Mining Corporation, 

one of the big five *’ producers 
in tbe Philippines, made net 
profits last year of Pesos 290m 
^5i5-5mV.ap froni Pesos 178m in 1982, with Pesos 30m of . the 
latest figure coming from-invest- 
ment income. 
Nevertheless, PhUex has decided 

to defer an ambitious plan to 
exploit ore from deeper levels at 
its mine in Tubao Town, Moun- 
tain Province, on the main Philip- 
pines, island of Luzon-- -. 

Instead, according to Mr Henry 
Brimo. president of Fhllex: tbe 
present millfeed will be aug- 
mented by 5.000 tonnes of higher-! 
grade, ore per day from . the 
middle of next year. 

* - * * . 
Cemnagnle Royale Astuzi&nne 

des Mines, the Belgian metals 
processing and mining group, has 
returned to profit, with net eara- 
IMS of BFr 13.4m (£175,900) for 
1983 comnared with a net loss in 
1982 of BFr 611m. 

As before, no dividend is to be 
paid. . 

Asturienoe is associated with 
the big holding company Sodete 
General* de Belgique, 

****************** 
Locatedln the heart of Budapest, 

on the Pest side of the historical Chain 
Bridge, overlooking the Dan ube, the 
FORUM HOTEL BUDAPEST is within 

walking distance of the business, cultural 
and entertainment center of the city. 

408 luxuriously appointed, air-conditioned 
room* with private bath, direct-dial 

telephone, minlbar, radio and colour TV with 
English and German speaking In-house 

movies. 24-hour room sendee. Sameday 
laundry and valet. 
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Argentine 
accord helps 
ease fears 
THE SUCCESSFUL outcome of the Are- 
entoc debt negotiations, together wMi 
further evidence on the strength of the 
OS. economy, brought firmness in both 
stock and bond markets on Wall Street 
yesterday, writes Terry Byland in New 

The credit sector was hesitant, how- 
ever, after the announcement of a 0.9 
per cent jump in construction orders in 
February reawakened ail the old fears 
of an overheating economy. 

But the market drew encouragement 
from the Federal Reserve’s' disclosure 
on Friday that it has not been tightening 
credit policies. 

The stock market opened firmly after 
both the February construction figures 
and a report from U.S. purchasing man- 
agers had indicated that the economy 
was still pushing ahead strongly. But in- 
vestors remained cautious and stock 
prices were unable to extend early 
gains. 

By 3pm the Dow Jones Industrial Av- 
erage was down 10.33 at 1.148.36. Turn- 
over was moderate. 

Wall Street is looking forward to the 
second quarter of the year with some re- 
covery of confidence, albeit cautious. 

The short-term outlook for interest rates 
remains cloudy; the federal funds rate 
“Sedup again yesterday and the pros- 
pect of another rise in prime rate by 
the banks was not ruled out in the credit 
market 

However, the stock market seems to 
have discounted any further move in 
prune rates, or even in the Fed's dis- 
count rate, and there are expectations 
that upward pressures on interest rates 
will slacken as the expected slowdown 

^eoMomic expansion begins to show 

The early advance in the market was 
undermined at midsession when the fed- 
eral funds rate moved from an opening 
10 per cent to 10% per cent and then 
back to 10% per cent 

The absence of any customer repur- 
chase announcement when the funds 
rate touched 10% per cent immediately 
suggested to the market that the pgd 
might have raised its funds target range 
at last week’s meeting of the open mar- 
ket committee. 

Dr William Griggs, of Griggs and San- 
tow. the credit market specialists, com- 
mented that the market moved in anti- 
cipation of a new Fed target range of 7 
per cent, which would set a benchmark 
of 10% per cent for daily trading. 

The bond market turned down and 
stock prices slipped from their best lev- 
els. Among major issues left hanging on 
to small gains, IBM at 5114% was S% up. 
AT & T VA higher at $15y«, and General 
Motors $% up at $65%. 

The substantial rise in orders for the 
construction industry - the February in- 
crease was the largest for nearly 40 
years - was reflected in a $'/« rise for Ca- 
terpillar Tractor to $51%. 

KEY MARKET MONITORS 

End Month Figures 

1980 1981 1982 1983 1984 

STOCK MARKET INDICES 

NEW YORK 
DJ Industrials 
DJ Transport 
DJ Utilities 
SAP Composite 

Apnl 2 
1148.56* 
505.14* 
126.25* 
158.99* 

Previous 
1164.89 
510.19 
126.83 
159.18 

Year ago 
1130.03 
507.39 
124.54 
152^6 

LONDON 
FT bid Ord 
FT-SE10O 
FT-A AH-share 
FT-A 500 
FT Gold mines 

! FT-A Long g#t 

870.8 
11081 
52235 
564.19 
651.3 
10.09 

877.0 
1112£ 
524.20 
565.94 
656.9 
10.05 

654.0 
877.8 

412.09 
446.82 

582J5 
11.30 

! TOKYO 
Nftket-Dow 
Tokyo SE 

11.050.19 10.968.41 
876.62 871.32 

8469.0 
615.13 

AUSTRALIA 
AO Ord. 
Metals & Mins. 

749.1 
529 3 

750.5 
530.4 

512.7 
469.3 

AUSTRIA 
Credit Akhen 55.31 55.14 53-28 

BELGIUM 
Belgian SE 146.72 146.78 116.16 

CANADA 
Toronto 
Composite 2385.6* 2382.1 2156.0 

Montreal 
industrials 
Combined 

432.8* 
406.02* 

432.33 
405.13 

362,84 
358.63 

DENMARK 
Copenhagen SE 182.22 181.81 133.21 

FRANCE 
CAC Gen 
Ind. Tendance 

164.1 
104.6 

163.7 
104.7 

114.8 
7Z9 

WEST GERMANY 
FAZnAJctlen 
Commerzbank 

348 41 
1022.6 

348.69 
1022.3 

301.44 
909.0 

ROMO KOM 
Hang Seng 1023J96 1014 38 996.01 

ITALY 
. • BancaComm. 217.25 218.85 212.81 

KEIHERLAMDS 
- ANP-CBS Gen 

ANP-CBSInd 
163.0 
131.5 

161.1 
130.1 

127.1 
108.4 

NORWAY 
Osiose 268.93 262.79 153.63 

WHAPORE 
. -Srrarfs Times 98145 994 44 867.65 

SOUTH AFRICA 
■ Golds 
Industrials 

10C2.0 
1062.3 

1011.0 
10668 

759.5 
8348 

***** 

MacbWSE closed 118.96 112.37 

SWEDEN 

JSP 157S.74 156726 1269.4 

SWITZERLAND 
• - 3Mse Bank Ind 369 7 368.3 31-4.2 

WWW? 
.Capital mtl 1096 

Prev 
183 0 

Year ago 
165 B , 

. • • / COLD lper ounce) 
Aprt2 
$36375 

Prev 
538855 

.fiwwurt 
. Z&ich - 

Pfcaflbtegl 
-1 taw mbourg (feting) 

. 5**-York'(Apr8) 

$384.50 
S387J50 
S388.42 
S387.S5 
538760 

5358.75 
5388.75 
5389.76 
S369 30 
5337.50 

(London) 
Saver (spot fixing) 
Copper (cash) 
Coffee (March) 
03 (spot Arabian Dght) 

April 2 
67530p 

£1090.50 
£2063-00 

$28.45 

Prev 
670.15p 

e loei .50 
£2052-50 

$28.45 

UJ. DOLLAR STERLING 
(London) Ap<92 Previous April 2 Previous 
S - - 1.4355 1.4425 
DM 2.602 .26895 . 3.75 3.7375 
Yen 224.6. 22AA 3225 324J) 
FFr 8.0055 75775 11.49 11.505 
SwFr 3.154 2.15 3.095 3.105 
Guilder 2.937 2322 4.2175 . 4.215 
Lira 1616.5 1614,0 2320 2327.0 
BFr 53.12 53JX> 76.25 7655 
cs 127525 1-27725 1.8305 1-8415 

INTEREST RATES 

turo-cumnciw 
(3-month offered rate) 

£ 
SwFr 
DM 

Aprf2 Prev 

9 9 
3’V.i 31’/.. 
5’%. 5’%. 

FFr . 14% 14% 
FT London Interbank fbrfng 
(offered rate) 

3-month U.S.S 10% 10’%* 
6-month U-S.S 11 11%. 

IAS. Fod Funds 10%‘ 9% 
U-S.3-month CDs 10.25’ 10-30 
U^. 3-month T-biBs 9.65* 9-68 

U.S BONDS 

Treasury Ap*2" 
• Price Yield 

11% 1986 99*%a 11.53 
12% 1991 99*%t 12.45 
11.75 1993 95’nbt 12m 
12 2013 95**» 12.52 
Corporate April 2* 
AT&T 
10% June 1990 
3% July 1990 
8% May 2000 

Xerox 
10% March 1993 88% 12m 

Diamond Shamrock 
10% May 1993 87% 13.05 
Federated Dept Stores 
10% May 2013 81% 13.15 

Abbot Lab _ 
11.80 Fed 2013 90 1350 

Price Yield 
91 12m 
71 10S0 

71% 13.05 

Prev 
Price . Yield 

99*%* 11.57 

99'%* 1247 
95*%? 1H51 
95*%* 12m 

Prev 
Price Yield 

91 12.50 
70% 10m 
71% 13.00 

88% 12S5 

87% 13.05 

81% 13.15 

90 13m 

Alcoa 
12% Dec 2012 

91 1350 91 1350 

FINANCIAL FUTURES 

Low Prev 
CHICAGO LW“'.#k*

9h 

U JS. Trsnsunr ■•"*** l®81) 

r-*"- •« — — 
us. Treasury Ms (I**) 
SWpoinBdlOO*^ ^ 89.97 

June”0*”15 10°89-17 6325 33.16 39.,3 
LONDON 
Three-month Euro***" 

JJroP°'ntSOflD0®9-1Z 8913 89'04 

20-year Notional Gill 
850.000^=11^^ 10e^103^, 

June   

Other heavy industrials to show mi- 
nor gains included Ford Motor, $% high- 

• er at S37%; International Paper, $% up at 
$53%; and Raytheon, $1 better at $383/i. 

In the banking sector, the Argentine 
debt agreement, which has avoided seri- 
ous write-offs against the earnings of 
U.S. creditor banks, brought a gain of 
$1% to $30% in Manufacturers Hanover 
and of $% to $34% in Citicorp, the two 
which carry the major burden of the 
debt 

A sprinkling of features included a 
rise of $2% to $33 in Tandy, operator of 
the Radio Shack outlets for home com- 
puter sales, which is buying in 10m of its 
shares. 

Wait Disney shed $1% to $65% as spec- 
ulators tried to decide how to read the 
success of Mr Saul Steinberg - who re- 
cently bought a stake in Disney - in sell- 
ing his Quaker State Oil holding back to 
the Quaker board. 

While some hoped this would free Mr 
Steinberg to bid for Disney, others noted 
that he has usually preferred to sell 
share stakes back at a profit, rather 
than proceed to outright takeovers. 

But the most active speculative issue 
was Carter Hawley Hale, the major 
store retailer which owns the Newman- 
Marcus Chain. BAT Industries - the UK 
tobacco group which already has a ma- 
jor stake in U.S. retailing through its 
ownership of Gimbels, Saks Fifth Ave- 
nue and Marshall Field - was rumoured 
as a possible bidder. Carter Hawley rose 
$1% to S25, valuing the group at $875m. 

Other suggestions were that the Los 
Angeles store group might be the target 
for a leveraged buyout 

LONDON 
THE OPTIMISTIC outlook provided on 
export prospects by the Confederation of 
British Industry foiled to generate any 
enthusiasm in London and leading 
shares, after a promising start, gave up 
small gains to dose widely lower on the 
session. 

The FT Industrial Ordinary index cap- 
tured the early firmness with a gain of 
1.0. But the advance was given up, and 
by the dose the index was down 6.2 on 
the day at 870.8, its lowest level since 
March 14. 

Commercial Union Assurance contin- 
ued to attract demand, however, cm 
speculation that the group was about to 
dispose of its UE. interests. It dosed up 
5p at 231p, after 230p. 

• Slightly better .U.S. bond values late 
on Friday encouraged a steady opening 
tone in government securities. But ster^. 
ling's renewed easiness against the dol- 
lar later exerted selling pressure and 
longer-dated gilts moved progressively 
easier to close a net % lower in places. 
The shorts were similarly affected and 
settled with falls ranging to 

Chief price changes. Page 28; Details, 
Page 29. Share information services. 
Pages 30-31 

HONG KONG 

THE SLIDE in share values in Hong 
Kong was apparently judged to have 
gone far enough yesterday. 

The market again opened easier with 
the Hang Seng index dipping a further 
32.55 to 981.83 at mid-morning. However, 
at this level, both local and foreign 
investors dedded the time was ripe to 
re-enter the fray as bargain hunters, 
boosting the index to 1,023.96, for a gain 
on the day of 9.58. 

The index was still 9459 down on last 
Wednesday’s dose, however, which 
reflected sentiment ahead of Jar dine 
Matheson's plan to transfer its ultimate 
holding company to Bermuda. 

SINGAPORE 
INTEREST RATE uncertainties in the 
wake of recent rises in bank prime rates 
left Singapore lower. 

Projections from Bank Negara that 
large budget and current account defi- 
cits would retard Malaysian economic 
growth also depressed sentiment. 

The Straits Times index fell 12.99 to 
981.45, although much of this decline 
was attributed to a steep 65 cent drop in 
Times Publishing to S$8, on profit-tak- 
ing following its one-for-four scrip issue. 

AUSTRALIA 

QUIET TRADING greeted the first day 
of deregulated brokerage rates in Syd- 
ney, and shares ended mixed. 

The All Ordinaries index which was 
down more than 4 at one stage, rallied to 
end 1.4 easier on the day at 749.1. 

BHP fell 10 cents to AI14.30 ex-rights 
in response to Friday's sharp rise which 
followed its strong third-quarter profit 
results. 

SOUTH AFRICA 
THE COMBINATION of an easier world 
bullion price and a firmer rand left gold 
and industrial shares lower in Johannes- 
burg. 

Among the major gold producers 
Kloof fell R2.25 to R63.25, while mining 
financials and other precious metals and 
minerals issues tended easier in sympa- 
thy. 

Gencor slipped 25 cents to R27J25, De 
Beers 30 cents to R9.75 and Rustenburg 
Platinum 10 cents to R15-20. 

CANADA 
MODEST gains by the oil, metals and 
utilities sectors more than offset a sharp 
reverse by golds in Toronto and the mar- 
ket traded marginally higher. 

In Montreal, small advances were 
achieved by industrials, utilities and 
banks, but papers were slightly easier. 

TOKYO 

Six of the 
best but 
slacker pace 
BUYING interest among institutional 
and individual investors remained 
strong in Tokyo yesterday, leading the 
Nikkei-Dow market average to another 
all-time high for a sixth consecutive ses- 
sion, writes Shigeo Nishivxtki of Jiji 
Press. 

The market was dominated by consid- 
erable buoyancy in early trading, with 
advances by some international popu- 
lars, non-ferrous metals, non-life insur- 
ances and securities houses. 

The Nikkei-Dow climbed 81.78 from 
Saturday to 11,050.19, surpassing the 
11,000 level for the first time. The index 
has thus gained 566 points in the past 
six sessions. But turnover decreased 
sharply to 659.89m shares from last Fri- 
day's 946.59m, reflecting growing con- 
cern over restrictions on margin trading 
and a possibility of a reactionary drop. 
Advances outnumbered losses 391 to 
290, with 133 issues unchanged. 

Spirited by steady economic recovery 
and strong business performance, many 
investors seemed determined to contin- 
ue to buy equities until prices peaked, 
although they were concerned about 
rises being too rapid and a possible 
strengthening of curbs on margin trans- 
actions by the Tokyo Stock Exchange. 

Non-ferrous metals drew popularity, 
with Nippon Mining rising Y15 to Y480 
on heavy buying, prompted by its an- 
nouncement of a promising gold mine 
discovery- Mitsubishi Metal was up Y33 
to Y728, Sumitomo Metal Mining Y50 to 
Y1.650 and Dowa Mining Y15 to Y624. 

In sympathy with last week’s gains in 
city bank stocks, non-life insurances and 
securities bouses attracted buyers. To- 
kio Marine and Fire Insurance firmed 
Y43 to Y708 and Sumitomo Marine and 
Fire Y40 to Y582. In the securities sector, 
Nomura spurted Y65 to Y950, Nikko Y63 
to Y580, Daiwa Y41 to Y620 and Yamai- 
chi Y42 to Y596. 

The giant electronics maker Hitachi 
turned in an erratic performance, gain- 
ing Y24 in early trading, slackening and. 
then closing at a record Y984. up Y15 
from last Saturday. The previous peak 
of Y980 was reached last Friday. 

Reflecting Hitachi's strong perfor- 
mance. other international populars 
gained ground, with Matsushita Electric 
Industrial surging Y50 to Y1.950 and 
Toyota Motor Y40 to Y1.410. 

Konishiroku Photo was bought heavi- 
ly in early trading on its development of 
a colour printing paper which is claimed 
to preserve printed colours for 100 years. 
The stock registered a maximum allow- 
able rise of Y100 to Y765. 

Bond prices finned due to optimism 
about the future movement of U.S. 
interest rates and the yen’s firmness 
against the dollar. 

Although trading in the over-the- 
counter bond market was relatively 
slow, the yield on the benchmark 7.5 per 
cent government issue, due in January 
1993, fell further to 7.145 per cent from 
Saturday’s 7.16 per cent 

EUROPE 

Ready but 
still 
waiting 
ISOLATED corporate events provided 
the only pointers to trading enthusiasm 
yesterday in a session which left the Eu- 
ropean bourses much as they started - 
attuned to any further glimmers of a 
Wall Street revival, generally holding 
steady, but bereft of the volume of busi- 
ness needed to fuel a substantial ad- 
vance. 

Brussels held up well in the face of the 
genera] strike called for today to oppose 
the implementation of the austerity 

package enacted at the weekend. The 
exchange's general index edged just 0.06 
lower at 140.72, while a BFr 50 fall m 
market leader Petrofina at BFr 7,230 
was viewed by local operators as indicat- 
ing no fundamental disquiet 

UCB in chemicals was among those to 
gain, up BFr 45 to BFr 4,870. A main- 
tained net dividend from retailer GB- 
Inno-BM brought it a BFr 5 firmer result 
at BFr 3,120. 

Advances in Amsterdam led declines 
two-to-one as Royal Dutch added FI 2 to 
FI 154.80 and Philips, amid its moves to 
adjust to the video recorder market re- 
gained the FI 50 level with a rise of 60 
cents. 

A jump of FI 2.80 in builder Bos Kalis 
at FI 43.60 was attributed to the interna- 
tional debt accord with Argentina, 
where it has sizeable projects under 
way. 

Domestic bonds were barely changed. 
Caution continued to dominate Frank- 

furt, with flat industrial output figures 
for February failing to help. Among the 
few to attract decent demand was Volks- 
wagen, DM 350 higher at DM 210.80. 

Thyssen could draw no impetus from 
its forecast of a break-even on non-steel 
operations this year and the endorse- 
ment of its strategy by shareholders, 
and slipped 60 pfg to DM 84. 

A steady bond market allowed the 
Bundesbank to sell DM 18.9m in paper. 

The start of spring holidays left Paris 
even quieter than recently, and among 
the few centres of activity was Michelin, 
as speculation surrounded the fate of 
the French Dunlop subsidiary. The rival 
tyre maker put on FFr 20 to FFr 885 in a 
market where declines had a small over- 

■ all lead on advances. 
A weak area was Creusot Loire, off 

FFr 2.40 at FFR 35.10. 
Good Stockholm liquidity brought 

widespread gains neglecting only the 
drug sector, where Pharmacia shed SKr 
4 to SKr 292. A change of corporate tack 
at Volvo was accompanied by a SKr 3 
rise to the SKr 500 mark, while Skanska 
Cement jumped SKr 16 to SKr 576. 

Selective foreign demand was felt in 
Zurich - identified particularly in Swiss- 
air, up SwFr 35 to SwFr 1,100, and in the 
major banks. UBS added SwFr 50 to 
SwFr 3,530. 

In a quiet bond market a new 4K per 
cent federal issue ended its first day at 
98.85 per cent, off 45 basis points from 
the issue price. 

Milan was beset by nerves as a judi- 
cial investigation into alleged financial 
improprieties extended to Italmobiliare 
- stock in which slid L4.550 to L47.000. 
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MEW YORK STOCK EXCHANGE COMPOSITE PRICES 

12 Mur* P/ Sh 
High LAW SK* (fan. YU. E 1Q0sH*t 

Mfc 10. AAR 44 12 21 « 20*1 
§2 31 ACT 1.40 26634 873 5V. 

AMCA n 7 58 13 IV. 
AMF 50 3 8 227 Ml* 

Low 

a 

107V 97% 
M% 6% 

AMfl pC'8 >£ 8 
AMR (Cl3 5 9 278 
API 3 52 
MA 305 48 9 29 
ASA 3) 47 30* 
AVX s 32 16 31 B2 
AULA 120 23 M 1323 
Aecowa <0 23 18 78 
AcmoC « 19 74 
AsmcE 32b 32 63 8 
AflfnOg M 3 8 7 
Ablet 3 111 13 44 
AgmM 28 15 S 33 
AOSyi St' 49 15113 
ACMSI 12 12 S 19 
AMO 1 35 5321 
Aortic s 13 34 
AcmLI 26. 72 11 1148 
Mi pf5r3r 95 50 
Arms 120 5£ 6 4>2 
Mw 96 
ArfW 1 £2 12 458 
ArtFfi 60 32 12«8 
AMeg * a»3 
AHP p/A39S U » 
AMP Op/87 13 9 
AlaP (OB 16 14 Z7Q 
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AblrAir 14 1 I 9 320 
**H 54 3 2 16 40 
Atxsn i 68 2 7 12 40 
Afcan 120 35 42662 
AfcoSId 1 16 36 It II 
AlsxAlx 1 48700 EPfl 
Atexor 25 108 
ABoCa 1 086 1 6 11 48 
«1QM 140 5 9 208 
Algtn 1*219 11 21 
AM pfCl'S 13 <4 
AlgP* 260 10 7 432 
AUenO SOD 23 21 59 
Ak»Cp 2 40 4 7 10 1807 5i% 
MUCH p/6 74 11 15 6T% 
AldCp p/12 11 1 10*1, 
AUC pi 1131a 11 1821051. 1054 
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Cm Pm 
tamOoM I 

-S 
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-* 

+ V 

-h 

sa 
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23 

1 80b 83 8 13 
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20 8 447 
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pc60 4 3 } 
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a 
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>130 47 9 1334 28 
180 3 8 10 222 471] 
216 59 8 189 3K 

23V 
13 13 
7B 18 
37V 37V 
22 72 
22 72 
14V 14V 
15 15 . 
22V 22V 
51V S1V- 
18 18V 
S22V 22V 

23V 

MV 144 + V 
35V 35V -V 
30V 31V +V 
171, 17V 

as' 

a a :i 
37V 37V + V | 
40V 40V. 
27V 27V +V 
47 47 

PCM p/C 
24V 17V 

IX 58 12B13 28* 27* 27* -V 
44 22 It 141 X* 2D* 20* -V 

( 64 £0 9 241 32 31* 32 + * 
pf5Sl 10 15 52% 52% 52% 
nl20 7 7 8 10411 1 15% 151, IS* 
pQ64 11. 244 32* dX* 32* -V 
p/3 74 11 70 33 32% S3 + * 

1® 58 ( • 10 27% 27* £7* 
pH 25 11. ;100 11* 11V li* + V 
£09e 85 12X1 "4* 24* Oil, x* 

535 95 22 56* 56* 56* +* 
68 5 44* *% -* 

>128 43 9 33 29% 29% 29* +* 21% 91/ CwaPw 252 26. 3 2039 10* 3* 8* +* 52* 48* FVfac 
96 28 14 225 3** 34 34 -* 33* 24 CnP* p« 16 17. noo 24* 24* 24* -* 55* 40% Fbehb 

s 60 £2 9 493 £7% 2/V 27* +\ 38* 26* CnPw pM50 17. Z2Q 27 27 27 + * 14* 9* Ftatfd 
X 16 TO3 53% 53% 53* + * 62* 43 (UPw p/745 17. )50 44 44 44 -V SAV 3&? RiFrG 
44 £7 124 16* IB* 16* -* 1 84* 43% CnPw’ pT.7B 18 Z550 44* 43% «% -V 41% 21V ReoEn 
80 3 8 12 10 2B% 2»i 28* 23* CnPw pr4 40 18 19 24* 24* 24* -V 31* 23 Flemnn 

£16 U 37 ii* 16* »* -* ;29i, 19 CnPw prtffl 18 X s% 19V 15* -V 30% 23 RerfV 
1 64 50 7 750 29 27* 27* -% 30* 20V CrPa Dr37B 19. . 27 21* 20V 20* -1* 13* 11* Flax. 
s 8 995 44% 43 43 -1* 641, 42* CnPw p/768 18 z30 43% 43% 43% +1* 35* 28 Ftaa 

P< SS 80 1 «% 6% J2* 21* CnPw pr 4 18. 56 22* 21% £*% -* 33* 22 FUgS 
91.16a 23 397 50 43^ 50 + V 31* 22 CnP» pr3W 18 31 22V d21* 21% -* 44* 12* FtetPT 

16* iSlf 16%. •J1% 21 CnPw pr3flS 18. 19 22 21% 22 -V 30% 23* FtaEC 
260 50 Tl *7649 S0% 50 50 -V 35* 13* CnPw p/250 18 16 14* M M* -% 42V 35 Ha PL 
52 30 19 8 16 15V 15V -V 18* 11% CnPw pr£23 10 35 12* 12 12V + V 22* 18 HaPrg 

9 65 11* 10% 10% -* 32 21% CnPw prSB2 18 66 a?* 21% 21% -* 30* 18 RaSlI 
20* 13% CnPw pr£43 is 5 13V dU5* 13* -V 16* 8* FTnGon 

G-C-C 
38 25* CndCp £» 89 11 684 23% 29V 29* -* 21* 16* HOMT 
36V 25* CndGr ■ 198 5.7 9 690 5* 33V 33* -* 24* 16* FkXX 

140a 44 13 25 31% 31* 31* -* 23% »% CreGp p/2 90 5 22* 22 22* -* 51* 43 
P.—-A rOOnP^ 

2X 39 11 388 72 71 71 -* 2S% 17* Con® 2 11. J ’ 1077 !7% 17* 17* -* 46% 25* FortlM 

31V 
26V 
IIP] 80 
19V 12V 

a 

33 337 
160 5 6 IDS 29V 
>40 10 13 31 40-, 

> 50 31 15 192 26it 

144 52 13 27V 
1951 13 8 28 15V 
192 19 £2 368 102V 

30 1 5 5 191; 
3311 U 13 17 26 
»T2B 61 7 nO 21V 

BO 2.7 38 30V 
1016 4V 

24 550 3* 
148 60 9 HI 2S 
132 4 5 13 7 29V 

19 18 32 26 10V 
48 2 5 12 1029 20 

176 31 9 12*8 58V 
pOfiO 79 89 48 

24 1 2 23 96 20V 
566 20 11 28V 
44b 32 8 31 13V 
28 19 14 539 1*V 

13 2V 
219 19V 
*4300 541, 
a 3ov 
6 28V 
84 17% 
6*60 19V 
686 16V 
12 2SV 
*70 95 

16V 

271, Z71j 
15V 151* 
loov ioi 
19>2 19V 

m2* 71. 
p/7.0 14 
P/4TB 14 
pH 30 13 

114! 6 7 
.146 7 
260 14 

PI358 T4. 
1070 11. 

3 *\ 

CapCns 
CaoHd 
CepHd 

1MB ArtrfU 
1BV Armeo 

104 48 19 518 
304 

.49 20 690 
96 29 7 12 

110 44 10147 
1 60 17 19 

20 9 26 106 
22 1 1 B 

112 47 10 S 
pl 2 52 1 

.40 12 21 202 
160 5 9 13 886 

P&98 11. 4 
2 20 45 8 499 

pH 75 59 38 
160 68 7 
236 12 6 10* 

22V 22V k k 
20V 20V 
22V 22V 

_ iov 

+ 1-1619V 

AIS 

31V 

AOMlro 08 64 ® IV 
Amen 3 6 5 8 2297 47 
AHRc pO 75 11. ydOO 35 
AteoCp SO 30 65 16V 
Augai 32 10 HB 32V 
AUIDDI 56 17 16 437 XV 
AreoCD IX 48 E 1633 25* 
AVEMC 58 £9 13 29 20 
A«anr > 62 19 1348 Z7* 
Avn« 3 50 1 3 22 538 38* 
Aren 2 96 9 3125 21* 
Am 1.15 48 33 3 25* 
Aydn 11 25 

B-B-6 

35% 

BMC n 40 £1 12 47 
Bo/meo 900 IS 11 41 

-i 

*5*1 471} 

57 TV 
260 91 6 1552 43 

[>2 75 10 339 271z 

8 6V 
9 189 31V 

1.20* 12 10 8V 
220 61 13150 36V 
alS 85 7 a 15V 

S 1.04 4 5 » 2796 23% 
1 38 16 19 26V 

13 £48 12V 
92 35 14 3 26V 

453 12* 
■25r 1.1 36 216 23* 

40 22 2*4 18V 
g 48 234 29V 

n 54 91} 
230 3 8 12112 60* 

Si« 220 34* 
900 92 18* 

64 7 68 I 94 
a 1 16 128 137* 

148 4 1 8 BBS 37 
p/955a 90 23 10SC 

1.42 29 8 10 14* 
g.40 177 l<* 

99 37 11 87 26 
240 45 IQ 341 54* 
*36 22 8 2M 16V 
252 12 7 *2723 21 
210 45 15 21 45V 
> 05 9 1220 B 
120 37 1Q186 33* 
122 48 13 1Q2S4 u26 
pl 2 40 6 u42 

48 21 10 8 22* 
1.12 11. 16 13 10 

23 3322 17* 
PASO 82 501 31V 

190 3 0 1S5 51* 
> 72 31 W 34 23 

4 57 KM88 71* 
PM0O 12 I 3U 

232 73 B *517 32* 
8-25 9 11414 28* 
190 11 6 711 18* 
272 14. 5 624 20V 
214 10 7 

pC82 11. 
1928 10 6 

184 9 7 7 
pt4 78 13 1 31* 

198 15. 5 92 13* 
M 55 8 IS 15* 

>180 U 5 57 14 
521 14* 

78 9 3 8 46 8* 
>260 12 9 57 22* 

W43 17* 
40 21 71 19V 
40 1.6 » 70S 29* 

PH20 49 1 25V 
P«60 88 3 52 

.40 39 15 187 10* 
1 11. 4 ZB 9V 

W1 4 4* 
plies 17. 20 10 

365 79 4 2145 49* 
U675 12 1 65V 
p/760 12 1 82V 
p625 11 17 39* 

30* 

30* 

a -i 

♦.* 
39V 

7* 

59 20* 
*1100 23 
151 14* 

-A 

-V 

Kidder, Peabody International 
Limited 

CenrTai 19* 8 0 8 768 20* 
COM E8 10 9 1793 37V 
Camp s 90 30 14 09 30* 
Coc/an s 3* 
Coopr 152 4 9 24 413 31* 
Coopt pG90 12 102 35* 
Cocib n 12 9 9 1519 m 
CaprTr >36 22 8 310 16V 
COPHS II 28 22 13 217 13* 

CapMd 98 30 5 19V 
Cordua 76 4 4 12 S 17* 
CoiWn 92 39 IS» 13* 
ComO 232 35 15 366 67 
CwBfc 1 37 12252 26* 
Conte* 40 1 4 25 2 28* 
CcwCin 90 2 1894 43* 
CiWg 3 7 
Crane 160b 40 124 34 
Crayfls 25 238 44* 
CrocfcN 120 4 4 x608 Z7* 
CnAN pC.18 13 44 21V 
CnnpKn 112 53 12 16 21 
CnonCk « 199 36* 
tXel 1 27 15 8*2 37* 
CrZri DM 63 91 3 51V 

CrZW p/C*50 73 4 62* 
CUbre s 60 29 10 4 20* 
&MI 33 33 34* 
Cwn&i 2 2 7208 l«4 76 
Curtnc 1.10 12 4 9 
CurrW 120 3 0 10 3 39* 
tydoos 110 3 1 36 35V 

D-D-0 
DMG 20* 8* 
OwnorC £0 11100 38 18* 
Own >1.12 43 13 1234 26* 
Dwdel .18b 1.6 4055 11* 
DortKr 384 S3 9 8433 73V 
QilGn > 3B11B1 45* 
Daunt 24 273 24* 
Dayco 24 13 11*228 18 
Oi|C pMS 45 z80 95 
DeviM * 96 23 11 1304 28* 
DaytPL 2 15 5 372 W 
DPI p/748 15 1100 51 
Deane a 60 17 M38 3t* 
Deere 1 30 C 4ffi 33* 
DaknP 180 11 7 *4796 18V 

90 18 1388 37 
Oetona 65 7* 
DhCfak 138 3 6 11351 37* 
DOOM* ISO 52 W 24 30* 
DwwY* 72 £2 II 222 33* 
Do5cu 124 4 3 9 I 28* 
0*Ett 168 13 S 1900 13* 
DoS pW08 15. Z190 52* 
CtetE p/745 Ii zlQO 50 
De«E pa36 U zZB 51 
DE prfl3£4 Ii 12 22 
DE P«aiU Ii 28 21* 
DE PJP312 15. 2 20* 
tt= C® 275 14 5 19* 
DE p/O340 is. 16 23 
DE prvc.42 is 15 23 
06 pit 4 15 6 281 
DE p«4i2 15 9 27/J 
Dot prl 28 U 2 16* 
Deww 5 72 32 U SB 22* 
QGcr 64 52 10 79 12* 
DwmS 1.76 65 6383 20^ 
DteSb p/ 4 H aj y* 
Dnt*d 120 10 12 198 89 
D-gW 19 3«i7 91 
Dmr 120 10 278550 66* 
00 20 63 8 49 — 
DwXn 22139 
Dome g 12 575 
DornRs 258 12 7 892 21* 
OonWd 66 32 16 20\ 
DenU SB 17 10 711 17* 
Don* a 1 27 12 137 37* 
Doraay 120 34 12 38 36* 
Oom 74 22 16 97 34* 
CbHCh 180 57 21 3109 32V 
I^»Ai a 72 20 20 515 37* 
Drew 50 36 75 13V 
Drew 00 38 78 3185 22 
DraxS 2 12 40 17* 
Dreyts >50* 20 8 115 29} 

a 

a 

H St 
Suck S*. YU. E lOOtWgh 

EIcv J6 2fi 18 7 K 
EtecA> 31 5V 
CDS * 34 12 24 729 SB* 
EMM 16133 6* 
Bon 80 45 1217 17V 
EmraS £30 37 14 792 62* 
EmBod B 110 7* 
EnvyA 50 20 12 59 18V 
EiTftn II40 43 10 70 32* 
EmpOi 164 11 6 9 15* 
5np & 47 12 (50 4 
Emp ptfiO 11 9*10 41} 
Etnp pl 92 12 2100 7* 
ErE* 537 * 
EngCp 6* 21 11 37 31 
Er-sS 1.44 24 9 3 W* 
En*«n 160 7 7 17 502 30* 
Enoch pStte 98 JflDO 58 
Enten pC.*8e 29 '00 uiOS 
EW 30 308 3 
ENSTR 36 18 16 3266 20 
Emora 42 25 S3 16* 
Enter 120 64 6 77 IS* 
Eqwtn 160 64 10 22 25 
E/fWnfc 7 4* 
Eon+t pC31 16 5 15* 
Eqtti* 8196 39 8 321 35* 
E/Dm i n 14x510 11V 
Esnefc >104 24 11 1674 43* 
Eamk pl280 72 2 39* 
EUDC 00b 42 1689 18* 
EsMi* 64 22 27 51 29 
Eiytiy/ - 85 37 9 66 23* 
EvanP lB7t 10 244 8* 
Evan p/140 15. 6 9* 
Evan pC 10 lfi 9 13* 
ExCeto 160 4 4 10 97 36* 
Exeter l8ie 12 3 15 
Exxon' 390 83 7 3719 38* 

F p p 

FUC. ISO 40 9 382 45* 
FxCroe 60 20 57 57 X* 
FabCtr 28 23 M 7 12* 
Fseai ii 62 12* 
Fzkchd 80 45 12 X20 18 
Fore pQ60 96 IT 371} 
Fartd 16 15 9 956 11V 
FarrO >16 5 20 132 Q 
Fonrt n 60 35 So 17* 
Forah 96 32 9 16 21* 
FayOg a 14 13 17 9* 10* 
F odors 113 6* 
FadCo 164 47 9 85 34* 
FdExp •» 13 616, 34* 
FdMog 140 42 113 33 
FadNM 16 19 14 178S IS* 
FadPB 120 30 2010 40* 
FdSgnl 00 49 19 SO 
FadDSl 240 5 1 7 767 
Fern 120 4.1 10 32* 
FtdUnt 280» SB 34 24 
FUcst 2 58 9 18 
FtoCpA 66 41 3 903 
RnCD p/433e 93 2 
FnSBar S3 
FvbOtn 90 46 9 1133 
FtAfln >76 34 8 9 
FBkFla 108 36 1156 
FBosi n60a 16 6 1C 
FstOc 132 60 6 3330 22* 
FCM tp/5 21* 95 58 54* 
108 K&A 101V101*. 

FSTex IX 67 16 579 19* 
FtQty 203 12* 
Ftncm 224 56 7 714 40* 
Fuel pC37 06 4 27* 
FTMlas 24 21 23185 It* 
FNSfi 264 70 5 25 38V 
Fstf* 128 6* 
Fstfte p/2 62 9 8 102 26* 
FUnRI 100 79 12 75 23 
RVaBk .76 46 7 55 16* 

>1.10 56 5 31 19* 
0825 tl Z2S 50 

206 61 7 96 44 
27337 11* 

240 ii 7 44 47* 
30 1 3 9 H210 23* 
72 31 10 84 24* 
00 31 22 25* 

p/161 14. 4 11* 
pC75 9 B 23 28* 

20 6 16 65 23* 
10 1422 IB* 

.U 4 IBM 33 
360 98 7 XI 37* 
204 10 7 122 19* 
M 22 24 18* 

91 7* 
50 26 15 23 1& 
00 30141 1085 22V 

220 50 10 8 44* 
si20 33 4 4192 37* 
136 12. 82 11* 
148 29 13x189 50* 

44 3J 10102 13* 
06 7.4 12 166 9* 

194 34 4759 31 
n17*-£2 -339 
90b 24 19 990 

' n ' 18 63 ‘ 
A6 IB U6S 
.40 19 92 48 

>J6 15 8 a 

+ 1-32 

n> 
Oast Pm. 
amtaoK 

14 14 +* 
5* 5V -v 
27* 27* -2 
6* 6* -V 
17* 17*. 
62* 82* 
6* R -V 
17* 17V -V 
X* 32* + \ 
14* W* -V 
4 4 . 
4* 4* +* 

7* 7* 
15-32* 

%% 
106 106 

S, M* 
1«* 16* 
18* 18V 
25 25 . 
4* 4* 
151, 15* 
3*V 35 
1C* 10* 
421} 42* 
38V 36V 
18V 18* 
28* 29 
23 23 

6* ». 
9* SV 
13* 13* 
38 36* 3 3 :S 

low Suck 

T7* 

-V 

« 4S*. 
30* 30* 
12V 12V 

18V 
48* 
29V 

uT8* 28 
» 37* 

*0* AO*. 
-IS* w* 
d*7* 47* 
28* 233, 
4B* 4B* 
3C* 34* 
18* 16* 
46* 46* 
71, 7*. 
17V 17V 
22V 22* 

28* 

-V 

-V 

-V 

-V 
+ V 

Home* 
Hared* 
Heme 
HarllC 
Hrtfiy 
Bataan 
Hem 
HowPk 
Hexed 
MSbav 
m/oh 
Hfrtr 
HOton 
WUCN 

• HQfcAif- I l-A-4« 
HucS • l l - . rui t0KC 
Hm«F 
Hondo 
Hon** 
HOOVU 
Hafti : 
HrzSn 
Honzon 
Hotpq> 
Hantei 
HougM 
HouFob 
Houtfad 
HoM 

HouMS 
HbuOR 
HoxOCp 
Hubbrd 
Huffy 
HugnU 
Hunan 
Kteki 
HurdOi 
HureMtg 
HunEF 
Hydret 

P/ Sb 
DU. YU. E IfttsWtfi 

312 9.1 8 18 34* 
45 W 

>32 12 62381 26* 
32 31 10 10* 
28 21 13 72 13V 

20e 9 21 1139 22* 
340* IE 11 153 24* 
i 32 19 11 S 171} 

. >140 42 10320 341} 
> W3* ' 2<* 

.. Jl 15 15358 23* 
3 Si 144 41 11 272 35* 

3037 1R 
0150 75 4 M 
->T15 40 9 45 29* 

43 SS 11* 
pf ■ « ffl 
>18 5 213197 37* 

60 3 2 18 13 19 
50 3,6 x76 13* 
IS 17 SI 22 -8* 

>5125 17 47 . 0| 
190.00 13 1216 54* 
SB B 13 2573 liO) 

- 90 21 13281 43* 
T 18 93 55* 

pn.»- 12. 70 9% 
. 20 S' 31.1056 34* 

B.ffl 20 3 90 15 
• .40* 0 13 BS 40*- 
>190 04 10 £53 57V 
>92 4J 9 75 22* 
>104 ii 7 35 20* 

pCOBa 62 1 25* 
54/ 7.1 79 7V 
50 -13 14 3830 40 

260 11. 10 15 23V 
• >88 38 11 3 23 

40 24 11242 18*. 
170 68 7 432 25* 

id25Q 07 17 37* 
p/025 It O 03V 

£32 12 5 554 18*. 
102 38 11 918 48V 

253* 11 1 01 
<0 25 52 50 76V 

220 10 1158 
.40 31 18129 

. H <1 791 
>90 24 K1610 £5* 

peso W- . 8007 2>V 
50 24 22 188 20* 
M 23 W 7 
00 28 7 728 

132 85 9 X14 

Low 

ac* 12* + V 
2»Z 2^ -* 

19 

3* 

59* 

37* 37* 
6* 6V- 
26* 26* 
22 23 
16V 16* 
18* T9* 
SO SO 
43* 43* 
11 11 . 
47* 47V. 
22* 22* 
23* 23* 
25* 25* 
11* 11*. 
28* 28*. 
23* 23V 
i«* *6* 
32* 3ZL 

-* 

-V 

-* 

MGM 

Ugerft 
faigR 
higrTec 
WdSd 
MdSl 

Ftftear 
FtHowd 
FoalWh 
FOMS(P 

FoUe 
FMOO 
FipMc 
Frktxy'' 
FrWtm 
Fnien/ 
Fuqu* 

u7* .7*-. 
25V 25 + «• 

-V 

B 

% :i 
as* -r*| 

23* 23* 
17* 18 
95 95 . 
027V 28 
13* 13V =4 80* 

GAF 
GAF 
GATX 
GCA 
GBCO 
GEO 
GFCp 
GTE 
GTE 
GaHou 
Ganen 
GapStr 
Goorta 
Gefco 
GonCi 
Gamin 
GnCotp 
GADw 
GnBcoh 
GOren 
GQnm 
GnOM* 
GnDyn 
G*n8 
GnFtli 
GGSi 
GGu 
GHotl 
GrtUus 
GrOnsi 
GnMB> 
GI4M 

G-G-G 
275 17 

pit20 55 10 22 
120 41 245 29* 
3 303248 3K, 

08 15 11 42 SSV 
205 3* 

> 178 u13| 
3 82 7 1500 37* 

pf 248 12 9 21* 
302 8* 

(128 33 16 826 35* 
SO 23 9 78 22 
.40 1 6 82 542 2S* 
53 35 44 208 16* 

11CBD 56* 
3601 27. 19 13* 
190b 47 11 231 32* 
3 05c li 44 IE* 

I 29 7 4 35* 
64 1 8 7 17 35* 

p/7B 22 C 34* 
35 154 28* 

1 22 9 615 46 
a 2 37 12 2999 55* 
240 52 B 1003 46* 
60l £0 32 «6 29* 

Wl - 50 10* 
l 40 £9 S 23 14 

2* 1.4 10 4 17* 
50 21 14 1649 24* 

204 *4 B 710 46V 
320* 60 5 5515 

10V kum 
16* ftsAlu 

i 101* 6K 
23* UiFlav 
6 . fcnHnv 

I 55 _.22*„ kittff 
1 " 37 hSi 

25* kiUUt 
47* fenRepr 
6* Intftep 
34* tiuHnn 
90V WNt 
23* faupGp 
11 tntSakr 
IS* kKMPw 

236 52 KJ145 45% 
p/350 51 7 ... 6B . 

26182 S* 
192 12. 43 16 
276 69 9 2206 41* 

pU 4 58 13 69 
pflC 4 60 4 66* 
p/O 5 7 0 58 - 63* 

p8 450 65 20 89 
116b 53 13149 22* 
300 93 7 632 33* 

156 22 
264 0 5 734 19% 

pCIO 12 £100 17* 
p/2.13 li 2100 18* 
pC35 li «00 17* 

pM36e 96 WO 45* 
128 26 131 43S 

299e 28 10.1881 35*. 
45 6 

20 14 ms i4* 
p/8E8 14. z50 61* 
p/2,15 14. 10 15* 
pC2S 14 I It 
p*363 14 4 26* 

328 93- 6 2 35* 
.14 12 23 957 11* 
- - - 12 12 20 

290 52 SOB 50* 
p<236 72 7 32* 

54 4 9 19 48 li* 
50 18 183 28* 

pH75 98 ' 103 48V 
lb 64 B 292 16* 

n2tl 19 3 11V 
7 261 124* 

pQ03 m S3 29* 
pteOBa 11 19 53. 
pM25 12 22 . 36* 

,15b 13 53 11* 
2 Mi 12 8 . 17* 

’ .208 5.1 9 87 57V 
p/775 62 9 124*. 

00 41 2143 l<* 
260 52 13 74 50 
n 103 13 
.72 43 1023 16V 

380 24 12 7231 114* 
1.08 49 14 1036 26* 

. . 584 9* 
x* ; S3 .Sit ' 
pl 15 -B. . 

pi. 3 .86 7 \ 35_ 
260 01 12 628 42* ' 
178 7 0 « 365 26 
240 40 11 1660 53* 
J 74181 15* . 
232 57 9 443 41 

PMG50 11. 3 9* 
s 1 35 12 82 28V 

37 .13* 
182 11. 7 T63 18* 
184 12. 7 88 .15V 
260 11. 5 X 22* . 
£88 11. 7 33 24% . 

3 IT. 6 100 - 27* 
292 11. 8 128 27 

30 2 8 9 178 10* 
188 6 4 6 115 58* 

B* 
d15% _ 

SB 60 
66* 66* 
•63*. 63* 
a a 
21* 21* 
33* 33V 
21V 22 
19* «* 
17* 17V 
16* 16* 
17V 17V 
45* 45%. 

+* 

«%- +V 
» T* 

Lubtd 
Lubys 
LudcyS 
Liteeni 

P/ Ste 

Ow. m E TOOtNigb 

9 i 47 1C 216 2i* 
30* 12 9 47 27* 

190 72 50 25% 
fi/537 10 10 52V 

50) 2 3B8 6* 
p£43S » 290 - 23% 

pU012 It 1330 45^ 
CBOJ30 10 ^00 45% 
PSG59 O' - 252 SOV 

pWOSZ 70 290 19 
p/V250 » 175 19* 
p/11425 20. 223 22% 
pJT33i 19 61 If* 
DJS9M t 6 M 
p*M43 f9 31 13V 
pro! 41 W 93 14* 

112 2 7 1253 41V 
s M 21 75 582 21% 

51 39 2211 a 
nib 34 11497 - 301} 
80b 93 25 186 24% 

pan 15 *8 21V 
23S 99 B 67 2A 
188 38 9 7 50* 
s 32 1£ 14 1420 19* 
I0B 55 12 1360 KV 

i SO .18 SO 1 33* 
116 70 9 616 

40 27 55 HI 

low 

-% 

-V 

SIS* 19* 
017* 17* 
016* 17* 
d!0* 21 
017* 17* 
053 S3 
13 13 
0137. 13* 
41* 41* 
21* 21* 
13 13 

-V 
“1 
-* 

a 
a WACOM 

MCA 
to 
UGMGr 
MGMCk 
MGMUa 
MGUu 
MGMHo 
MBLl 
UROU 

Mac* 
MdsRJ 
Maud 

-% 

-V 

-TV 

27* 27% 
26V 26* 
10% 10*. 
57V 57* 

24* 34V 
15V 18 

3^* JOM/C 
6 JaMcr. 
33* JohnJn 
34 JohnCD 
16 JanLog a £r 
2S* JoyMlg 
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- AMERICAN STOCK EXCHANGE COMPOSITE PRICES 
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Prices at 3pm, April 2 
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12% lft. ft- fl ConexJF 
6% 6% 29% 14% Caidec 

22% 11%. ConrH 
, 12% 5% Congst 

33-16 3% 8% 2% Conq 
26% 26% -% 38% 20% Conxict 
2% 2% 37% 3%. Cany 
03% 3% -% 11% 5% CaaOG 
a% S% -% 2 % ConOG 
7% 7% -% 8 2% vJContA 
8% 8% + % 12 3% vjCmA 
5% 5% +% 38% 15%. CamH 
23% 23% + % 14% 7 Cookkit 
9% 9%. . 73, 2% Cortdn 
3% 3% ■ +. % in, 6% Cntcm 
4% 4% 2%1 5-18 Car*) 
*J a 4. % 6% 2 Cntfrd 
14% 14% 14% 5% Cntfo 
7% 7% +% 19% 11% Oona« 
3% 3% -% 35% 24% Cmu 
6% 6% -% 30 17% CwnCP 
7 7 9«j 4% CrownC 
2 2. 15% 8% Cnwa 
45% 45% -% 9% 3 CnjKfl 
44% 45 -% 21 12% CfysiO 
24% 24% +% 34% 20% Cube 
2% 2%. 27% 17% Cunoa 
5% S% 4 % 15% 6% CuMEn 
19% 197. 4 1% Cypna 
10 10% 4% 19 14% Cypr 
6% 5% 
20% 20% ' 
14% 1«% _% 4% 2% DWG 

24% 24% 4 % 183a 114 DHtEr. 
3 3% 4 % 8 5% DanmCr 
11% 11% +% 13% 7 Damson 
11% in 4 % 7% 2% Dam 
26 25 -% 32% 26% Dams- 
18% 18% -% 31% 20 DaiaPtf 
10% 10% 12% 5% DaRosa 
4% 4% 16% 12% DtfVSI 
13% 13% -% M% B Detowd 
8% 0% 10% 5% Dcgrar all -% 12% 4% DMflnl 

; 30% -% 2D% 11 DcvCp 
20% 21% 4% 0% DagA 
24% 34% -%* 11% 7% DtaaB 

Cti-gp 
W Sb Clscc Prt*. 

Db. VM. E 10Qt Hiflti Low QUMOBK 

68 33 8 131 2S% S6%28%.4% 

ptio 13.' 1 -f ? f • 
40 1 0 8 12 22% 22% 22%. 

' C-C-C . 
9 38 

300 7.42 
13 

34 16 10 157 

71 T8 * 
53 

60 20108 185 
120 11. it 20 

"601 90 9 1 
32 25 9 5 

12 ■ 
•83* 19 

(4 5 12. zSO 
681 10 7 233 

220a 67 2 
1534 . 

160a 15 7 
pff> 2 65 7 
. 10a 5 7 6 

20 25 13 13 
.BO, *2 70 10 

IB 239 
72 45 153 

a20 ID 14 n)7 
*20 10 1*14 
120 75 15 0 
01 21 
a .M 3 15 14 

74 3.1 14 17 
. n 6 tOB 
s 1b 50 8 98 
120 SB 5 10 

1 45« 4.9 3 
60 22 10 10 

5 52 45 13 11 
18 10 14 4 

n ' 1014 
.16 J2 1040 

on 3 
0*0 22 

92 
n 5 
20 2.1 0 225 
s 18*32 
n 6 14 

Ida 6 .9 Z 
6 34 

567 
s 8 12 

60 229 
•w is 

60 16 22 140 

30B 6 
107 

wl 5 
70 

pi 30 
11128 

E 

27% 27% Z7%. 
W, 11% 11% — % 

ft ft. ft -% 
18% 18% 19% +% 
T7% 17% 17% -% 

8% tt 8% -% 
21% 21% 21% +V 
11 Kt% 11. 4% 

3% <38% 
i9% a% 
3< 33% 
5% 3% 
3% 3% 

fl 
8% 6% 
3Z% 32% 
6% <96 
12 11% 

23% 231; 
20 19% 

*% 15% 
23% 231, 
13% 13 
20 19% 
2% ITS' 

27% 27% 
1t%. 11% 
10% 10% 
S% 8% 
7% 7% 

3k 3. 
3% 3 ' 
13% 13% 

m, »% 

fc & 
8% 8% 
U30 29% 
10% 15% 
10% 10% 

& & 38 37% 
3% <B% 

19 18% 
12% 12% 
2% 2% 
7 K, 
23-18 23:16 
2% 2% 
3% 9% ■ 
12% 12% 

2ft 25% 
21% 21 
7% 7% 
11% 11% 

4 3% 
15% 14% 
21% 2ft 
24% 24 
9% 9% 
3% 3% 
18% 1B% 

ff :1 

5 A 
«% + V 
3%- +%! 
40% -1%, 
Bb +% 
32% -% 
6% -% 
12 4% 
ai, -% 
20 4-% 

rf 4% 

* -% 

20 . 
TfA -% 

lS +% 

a -% 
w% +% 

a 

a ^ 
«% +% 

aL_,i 

3 
13% -% 
9% 4% 

18% +% 

S' ~U 
8% 
2^ +% 

'3 ICR, -% 
6% -It 

30 +% 
3% 

§ -i 

a 
2>, -% 

23-18. 
2%. 
9%- 

a 

S, 
n% -% 

§ :i 
23% -it, 
24% 
8% 
3% -% 
16% -% 

12 Monti 
tfigb Law 

13% 9 ’ 
18% 6%. 
3% 1% 
62% 37% 

8% 3% 

18% 13% 
47* 34% 
IT* 4 
1 &>10 
zr% 22 
22% 14 
16% 10% 

17% 9% 
1ft itt 

7* a 
24% T6, 
6% 4% 
14% 7% 
ft 1% 
5% 3U 

a a 
38 19% 
ft 5% 

a a* 
13%. 7% 
tt% 7 
4% 1% 

14 0% 
19% 13% 
5% 3. 
18 14% 
2 * 
2ft TO. 

ON. YU. 

n.12a 13 

P/ St 
E lOfliMgli 

6 15 9% 
. 21 9% 

3 2* 

D-O-D 
37l 11. 3 132 3% 
■32 1.7 9 51 »% 

27 5 7% 
18 63 7% 

*10 12 2% 

3% 3% 
lft 19%. 
7% 7%. 
7% 7% -% 
d2% 2% -% 

.16 i r 23 M7 25 24 
13 6 7 7 

168 tt 0 1 13 13 
60 1269 11% 10% 

nB9l IS 123 ft ft 
49t 24 2 11 1! 
* 10 77 13% 12 
n 18 51 9% 91, 
n M 15 7* ft 

40 43 7 73 9% 
32 22 3633 14% 

n 9 HD 3% 
n 505 ft 

8 3% 
140 63 80 22% 

2 ft 
25 139 10% 

5 1% 
101 2% 

I0.48B 88 o 4% 
7 6 9% 

9 . 13 42 31% 
n 15 5% 
40c 11 IDT 35* 
6 1710 ft 

10 32937 ir% ii% 
30 1 7291 13 in 

461 3% 

s 43 11 8% 
S35 19 8 29 18 

1 3 
138 79 13 3S 171, 
v in 35 % 
ID 4 16 2*4 &% 

Of* 
□an Pm. 

UM Unto Ouse 

ft- ft 
ft 9 
2% 2% + %. 
44% 44%. 

§ § :£ 
ft ft- 
22% 2ft 
15% 15% * % 
10% lft -h 

3% ft 
14% lft +1* 
05% 36. 
5% ft -i- % 
9-16 %. 

§S. 
m n% -* 

dft ft -% I 
14% 14% -% 
3% ft *■% 
9% ft -% 
ft ft. 
21% 22% +2% 
5% 5% -% 
lft 1ft 
1% 1% 
2% 2% 
4% 4% 
9% 9% 

as :J 
3ft 35% 
6% 6% 
1i%+% 
11%' «% + % 
ft 3% +% 

3 3 
17% 17%. 
13-16 13-16 
2ft 2ft 

12 Marti 

High UM 

27% 1ft 
38% lft 
17% ft 
7li, O, 
1ft 10 
17% 11% 
3ft 19* 

] 25% 14% 
lft 9% 

121% 71» 
32 2D 
4* 1% 
33 lft 
38% 21% 
5% ft 
lft i£% 
12% 5% 
lft 8% 
1*% 9% 
* 7% 
173; IT* 

^ * 
4? 2 
12% ft 
IK, ft 
6 3 
171, ID* 
w ft 
35 23% 
32% 1ft 
13 6 
15 ft 
lft ft 
3ft 28% 
37% 2ft 
48 38* 
lft 7 

Cb'BV 
P/ Sts Ckuc Prey. 12 Muith 

DK. Yld E TOO, ttigfi Low faneCtaa Kgh low 

J6e 15 30 17 uZft 27% 27* - % 3*% 2*% 
s 36 12 19 141 303. 33 3ft’5 - * 3ft »4 

s 116 Jl* :t* :i% 19% ft 
2 2B 17 10 711, 70* 70., -1 1ft 'ft 

s 50 37 13 Si lft lft 13* r % 19-% 8% 
44 296 141k 14% 14* lft lft 
30 1 3 14 20 2ft 23% 2ft 11% 8 

.7 13 53 
12 B 0 

52 
12 8 5 

36 22 
65 209 

*7 II 10 
11 1*16 

574 
7 9 

ii 
33 3 

2 
7 47 85 

383 
20 33 207 
37 10 19 
58 17 597 

23 
22 428 

I? 18 
*2 115 
£1 tj 29 
52 M 

3ft 

1 ft lft 15% 
10% lft 1ft 
1ft ft 13* 
2ft 2ft 2ft 

2% 1% 2* 
32% 31% 32* 
33% 32* 32%. 
ft 5* ft 
1ft (lift 15% 
7 ft ft 
1ft 16% 17 

-« ii% 
6 3 

t% ft ft 
-* 2ft ’ft 

:s a ? 
‘ 281, 22% 

+ 27% ft 
-* i ^ 

St & 
-1, »% 6% 

9 9 9 -n «■% si. 
ir te% 15% 39 17% 

43. ft -% 3ft 22 

ft 2* + % 22V 141, 

ft ft ft ■>1% ft 
11* H» + * 6% ft 

ft 4-4 ft -% 13 3 
ii 11 11 -* 13* ft 
12% 11% Xt ♦ l. 65% £5% 
20 27* 20 10 

2ft wj 19? 24* 1ft 
ft ft 9* -* ”V 
BV ft ft -* 17% 10 

JS, 25% 28% 
3ft 29% 30 
39% 39V 39V 
S 0V ft 

-% 32* 221; ICH 25 10 6 7 2K-. 2EV ?e% 
+J; 5* ICO 43 56 ft 6 ft 

ft 3 IPM 441 95 9 15 ft 4* ft 
1ft (RTPr 170 85 9 68 lft 20 

7% 4'? ISS 12 2.1 966 5-V 5* St 
+ * !%1 9-16 frrr^Gp 12B 60 7 10 2 2 2 
-H ft Pnplna 125 ft ft ft 

«• 10 FiCone ie m 7 l 10 10 10 . 33% 23* IrnpOV gl 40 ttS 30* 30% 30),. 
15% It* WjriB 30 80 3 7 13* 13% lft ft ft hagm SS18 8% ft ft 
16% ft FtKfth 16120 «% 16* IS* 26 lft tosen s 24 1 2 17 ID 1ft ift 19* 
22* 17 FflcGE 260 15 7 40 lft 17* 17* -* 6 2* InstSv 21 146 ft 2% T, 
32* 25 F.PSE M 4 16 19 25 1324*341, -* 1* 5-16 tojgEfl 197 % 5-16 5-16 
31* 21* FtaRck 50 19 9 se 26 26 26 10% 7* imciy g ip 6 0 e a 
34% 23% Fhwe4 1271 10 19 220 26* X 2ft + % ift 6% wreto 77T n 4 zs ft 6* 7* 
lft BV Foodnc 4 8 8 8 + % 171, Wrrft s 12 9 ST- 23 f? 12% tt 
11* ft FocMM ri 9V ft 9% +* 7* 4% kaSfcm 08o 17 l'J 45. 45. 
73 37 FaniCn g7e =3200 701, 70* 70* 3 1% toiBk wi ?30 2* 2" 2" 
20* 1ft ForsiC AM a It 1 15* 1ft IS* -* 16* 13* ton?in jo ii ii i2 1 Si- 16s- 16% 
2ft 13 FonC a s 111, IS* 1ft 1b* 15* 9% toHyd n iO IS ll " 10% 10% 
«% 10* Fond. a 35 ISO w, 18% 10% + % 11 7* IruSeew Ke 5 43 7 1C 10 10 

1 Fonrs 66 2% 2* 2* 34 12 IroqBit) 12 10 2n 21Tr 

15% ft FrdH* 40 52 14 5 ft ft ft +% 
Aft 22* Fmq£l 23 29 2ft 23 23* + * ^J-J 
ft ft Fneam 280 32 29X1 ft ft ft ♦* 1ft Jtacfyn 50 4 0 T(J 44 12* ijr. 12V 
14 10 Fncna 60 45 7 S3 11 11 n -* i3% .-a Jacobs 20 5% ft 
34* 1ft Fnschs 40b 14 tt M 28* 28* 28% -* 24% 12* Jansen 7 56 15* 15 15 
2ft 8* Front Hd 20} 21 317 ft ft ft n% ■»* JoimPa 12 10 ft ft ft 
1ft ft FnA ■ wt 17l 32 1 5* ft ft -* 

+ V 1* 5% 
36* 21% 
12% ft 

- * 2*% 13* 
1BV lft 

ft 7 
331- 17% 

- * n% 7 
- % 24% 11% 
+ i:, 2ft 11% 

V 171; 14 
ft 1% 

-% » ft 
lft 13% 

. ft ft 

-1.it ft ? 
- % 2ft 16 
- j_, 

11% P: 
-% lft 9 

3ft 12* 
ft 1% 
18 11% 
14% n 
2ft 12 
3ft 21% 
14 £(, 
21* ID 

-% 1-. H% 
5 2* 

13% 5' 

'& * 
73 15% 
4 1% 
33* 22 
19 12% 
11% 5% 
18% 10% 
7 4% 
26% 14% 

25 17% 
23% 15* 
57% 39* 
36% 21* 
6% 6 
1ft 11% 
is% a* 
2% 1% 
£o% m 
27% 19% 
27% 12* 
«% ft 
28% 16% 
1ft ft 
18% B% 

120b *2 8 3 2ft 
,75r 1 1669 15 13% 

10 20 B% 
17 40 T1% 

72b 4£ 11 4 
05a 1.1 2 4% 

17 34 71, 
3 20 15 14 24 13% 

4 15 10% 
pll 95 35 10% 

00 20 8 42 22 

e 12 1ft 
1 92 3 4 12*2 56% 

1b 3 4 14 48 20% 
n 106 6% 

3 40 31 7 *5 12% 
37 9 
96 1* 

pfi100 13 W 19% 
1.12 43 13 5 26% 
*28 14 113 19* 

105 10% 
2620 21% 

.821 66 10 )1*5 9* 
n 14 9 10% 

£ S 
4% 4% 
615* 15%. 
1% 1% 

as 
9 9 
11 n 
4% 4% 
15% 15% 

13* 13% 
10* 10% 
10% 10* 
2ft 21* 
19* IS* 
56% 56% 
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19% lft 
26 2fi 
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ft ft 

12% *% 
-* 38V 30% 
+ % 10% 3% 

20% lft 
, »7* 4% 

-% 21 n% 
-% Tft 6V 
-* 25% 13* 

ft 3% 
-% ft 3 §4% 

14% 
10% 51, 

-% H 3% 
■*■% 7% ft 
+ % 2*% 11* 
-% 17% n% 
-% 28* 21% 
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+ % 
T% 3% 1* 

ft 3% 
0% ft 
46% 28* 
30* 21% 

“% 31% 10% 
-* 2 

- * 39* 2ft 

-va a 

20 16 26 
n 10 
511 39 21 

siBa 26 10 
s 16 10 32 

Mtg I 
S05> 11 17! 

10 44. ft 4% -1- i0 1«J NOQJO 
;30 32. 31% 32M -1 1 *,5% ft NIJCIDI 

M 3% 3% ft 12; ft Numac 
10 12% 12* 12% 
7 
5 % 3% ft 

lft 
"Tl 
■ 32». 19 DBA 

10 4 -f 7 7 4- h 15 CtahMl 
915 16 16* -h ID; 9 Dr.*n 

n 15 
220 35137 

1 12 
123 23* 

.06 15 30 30 3% 
233 £ 

9 7 2S% 
11 30 2ft 
£6 29 1ft 

33 2% 
1012 2ft 
19610 5% 

n 7 8ft 
15 3% 

s 16 8 18 US 21., 

2% 2% 
3% 
ft 5 
39 39 
2ft 241; 
Wi 1ft 
2* 2V; 
2ft 2ft 

§ 8* 
ft ft 
<C1 21 

217, lft 
3ft 11* 

-* 34* 27 
+ * 12* 7* 
+ % . 17% 7% 

13% 11* 
T * • 12V 10 

11% 9* 
-* .11 ft 
^ * 10% 9 
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-* 33* » 
.* 2ft 23* 

22% 18* 
-% 22% 18% 
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p/ §), 

Dm. YU. E IDDtMgh 
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5 08 E 13 45 lft 
19 6 10 
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7 45 171, 

10 7 r 25 14% 
SO 23 26«fi 8% 

2 7 
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24 13 26 
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76 
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23SE 

u i9 
13 46 
13 5 

7 23 
27 B5 

38 6 1 
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2 

10 38 
2 0 11 19 
12 16 19 
45 12 85 
16 15 4 
2 3 10 14 

17 11 
19 207 
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42 12 14 
23 9 10 

6 2 
23 13 17 
10 15 99 
S3 9 3 
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21 2D 9 
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35 S 1 
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40b 36 7 6 

68 7 7 14 15 
106c 74 6 25 
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6 6 

5 32 23 13 3 
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12 

08b 4 14 17 lft 
24 25 S 8 9% 

* 40 2 7 IS 143 14% 
40 2 2 11 39 17% 
20 12 15 78 16% 

moo i43, 
ASO 71 39 26 7 
0 60 6 9 30 5 6% 

20 41. 
s BOB 31 TT 54 29), 
111! 12 it 36 9% 

20 20 SB 72 9% 

B'gc 
Qua Prw. 

Low QIJOIE Pore 

32% 32%' +* 
10* 10=4 -* 
97, 9% 
di3% 13% 
16% 17 - * 
14% 14%. 
8* B% +2. 

12* 12* -* 
ft 3% 4* 
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23% 23* -* 
26% 29* +3 
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017% 17% -1, 
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241; 24% 4 % 
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7 7 
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17* 17* 4 
17* 17* 4 * 
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224 23* 4 i, 
ft ft -% 
13% 13% 
1ft 13* 
14* 14* 
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62; 6* - * 
17% 17% 
7 7 4 * 
4% 4% 
10* 11* 4 * 
2% 2% * „ 
19% 15* - * 

21 1ft 
18% 1J% 

»-4 lft 
17% 14% 

>8% 14% 

9 ft 4 % 
II* II* -* 
2i* 21U 4 2, 
m* i* 
13* 13% -* 
11* 11% 4 * 
14* 14* 4 % 
26), 2ft - * 
6% 6% - * 
13* 13% -2, 
12% 12* -* 
2* 2% 
7% 71; - * 
2% ft -* 
16 ift 4 
7 7* 4 % 

21% 22 
18% 19 -* 
ft 9* - * 
14* 14% - * 

77% 17% 4 ., 
15% 15), - 1. 
14-, 1£* 4 >; 
ft 7 4 * 
E\ 6% -1, 
4 4 4 1, 
X 292,-2, 
9 3 -* 

11* 11* 
10 10* 
9* 9* 
ft ft -* 
ft ft -* 
3ft 3ft +V 
29* 29% 4 % 
23% 24 -% 
19 i» -* 
19* 19% 4 * 
dlft lft -% 
si. ft 

Pi Sts 

E 100s High Low 

25 17% 171; 
9 15% 15 
5 I4A 141, 

i4% i4% 
25 is* 15* 

£1*® 
□ose Pm 
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S P&Epfl 1C9 U 4 ft ft* ft 
1ft PGTm m.'.2 71 6 1567 'ft 1ft lft -* 
36* Patu DM 79 12 . H3D 38% 38% 30-V +U. 
1 5-i6Paga g 20 111-16 iv. i* -I. 
27:, PalCp «J 13 20 139 3r, 31* 3ft * * 
3% Par,MB 20 1 ft 7% 7* -* 
70* PlrxE S 25 IT 33 3ft 32% -% 
ft PayFori 28 3 J% ft ft -% 

Pwrlu 40b 37 16 15 10% 10* ift * 
23* PanEM TiCo 33 11 3 36=, 3*'i K)| - % 
18% PwTr 120 56 7 23 21* 21* 21-i 
'% PECp 261 14 6 80 2 ft ft -5* 
21 PenRE 5100 70 12 29 r^} 27 27 

ft PWM 20 16 13 6 12* 12 12* + % 
32* Pern 00 i9 i« 20 AT% 41* £i:. 

ft Pwtew 1491 23 B 354 0J ft ft -% 
1 Pelte W| 78- 1% 11. i* -* 
7* Peu.e pH 66 19 13 9V 0* e* 
10% PiTta 1X228 20 9 n% IK. 11* * u 
14% PwLe pf3tt 19 00 ift 17% 17% 

2>4 PUD 440 17 105 2* 2>- + % 
7* PCOW a 5« 10* 10-. ii, 
4* Piyr 1 wt 6 ft 4%" 4% 
6% PtonrSy *2 38 lft 10% 1ft + % 
ft PiIWV* 56a 86 B 4 ft 6% ft -* 
9 Puzato 0& 8 9 77 10 5% ft + % 
ift PtrfJ a SO 1 Ift I0i. 10% -% 
i* Ptanii-i 10 1", 1% 1% 
10* Phan 20 15 13 76 18* T9:. 19* 
2* PlyRB 1 2*7 2* 2"; - * 
16 PneuSc lo ?B 12 2 2ft 26 251- ri 
6 PcwEv 29 10 EV ft 6ir 
0% PonS, S 9A 5£ 10* 10% 1CU. -n 
37~ FosiCp 60 10 17 12 60 V 60% 60V 
11* FoulP i 14 f 

'r? 12V lft + * 
ift Power! 30b 14 >26 22* 21* 22% * % 
17% PtwO n 8 21* n 21* + % 
16 Pram. s 92 43 B 13 2i ;iv + % 
7% PiwiBd JO 3 8 32 6 8-.: ? 0 -- 
41 PiervHo 1 94 39 12 160 4ft Aft 46% 
6 PrwH 6 64 79 5 10 6* 8 8* -1 * 
lft PrtrvEn 180 9 5 7 l tt 10 ■-9 T % 

16* PQl plCJ-34 13 1 lft lft 1ft -If 
3F. 30V 
18 177, 

307. 4 % 
17^ 4 * 

15% 6% 
36% 29* 
9 4* 
72, 4% 
17* 9 

.161. 13% 
'33V 20% 
.26* M* 
,15* ft 
3ft 191. 

■ft" ft 
3* IV 
14* »' 
15* 4* 

■53* 26% 

SJ 2% 
;2» n% 
.16% 12 
.4% i% 
|4i* a 
■37* 21* 
lft 2% 
lft ft 
lift lft 
118% 11* 

1ft 8* 
lft 4 
‘ft 4* 
119% ft 
•«* ft 
lft 2% 

21 lft 
37% 33% 
24 1ft 
34., 13% 
7* 2* 
lft 5% 
7% 4 

&11 74 S3 16 
220 63 18 2 

12 

7* 67 87 
JS'i X’J- 35* 
f: ft ft 

tt 4 S', £■% 5% x 
48 SB 17 47 8% a% e* T J| 

12b 8 22 26 lft 15% 15% 
S l£i £ 15 627 35% 3ft 3ft 

72 4 S 36 ift ift lft -u 
36 2 9 10 7 12* 12* lft + 1. 
26 9 19 16 

14 2 
2ft 57.. :7V 
7 7 T 

4 - ft ft 
13 tt tt 

-k 
s 56 43 16 i 
s 30 20 20 96 15-J 14% l-ft -k 

21 79 4ft 45% 4ft - i-o 

Wl 84 
6 1 
13 7 

20 16 6 31 

ft ft ft 

4 4 4 
lft ift 12% 

s SO 3 
142 

l 35 16 19 
12 £ IS 39 

16 22 
£ 30 21 11 23 

SO 36 12 6 

14% 14% «% 
oft ft ft 
26* 29* 26* 
30* 30 30 
5* K. 5* 
4% 41. 4* 
1ft 'ft 1ft 
1 ft 13% 131 

S-S-S 
31 

5 26b 2 l 13 2 
10 

S 34 
£0 38 6 

05e 15 16 1 

tl i 13 1 
piS 64 14 ;15 
pl2 47 13 14 
pW 65 12 12 
PC 68 1? 4 

80 27 n S 
541 94 14 1 

7 11 
A 20 3 9 8 B 

31 4% 
2 U". 
10 5% 
11 4* 
34 13 
6 ia% 
I 3% 

1 
;150 721; 

Oft ft 
1 T-i 12* 
5% 5% 
ft ft 
’,% 13 
10N 10% 

3% 3* 
77, 7% 
72., 72); 
19* 19* 
34* 3ft 
20 20 
29% 29% 
5% SV 
ft 61; 
5 Si. 

Continued on Page 28 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
12 Uoatb P/ S* dm 
Hiflii Low Stock Hi*. YU. E lDOsHigh UM Quota 

Continued from Page 26 
£ft 30% Nucor 
15* 7 NumS 
efc.% ®* MINX 

12% 3% 
13i- >9* 
49); 30% 
!W* 60% 
:r- 18% 
I6t 16'; 
IS* ;7 
113^ 96* 
107 S4* 
34 22% 
ift 25* 
:ft 11% 
38 X 
6*;, 47* 
ft* 53 
2ft 22% 
32 251; 

"B-t ’JV 
7C 56 
Ji* C* 
ee «* 
55* £5% 
2' 27 
19% 16* 
MO 100 

B 38 1 0 18 23 36 35*' 35% 
32 43 H 35 7* 7% 7* 

n 5 19. 6 2273 60 <S9% SB* 

409 4% 3% ft 
250 70 30 11733 U33% 3ft 31% 

pC16 42 5 u53% 51% 51% 
pi 4 3» 

pOSO 12 
pf212 12 
pC30 12 

pfi5 50 14 
p1U62 14 

I ulOP* 106* «B* 
II 20* 20% 20% 
21 17% 17% 17% 
18 1B% 18% lft 
87 108 107% 100 
IQ 103* 103% 103* 

1 31 14 529 32% 32* 32* 
180 7 1 9 4® 25% 25* 25% 

pfB20 15 
p!3 50 15 
Pf39? 15 
pll 00 14 
plS 64 15 

pfl043 12 
pi 9 0i 14 

pffl7 60 W 

164 If 5 1910 12 11% 11%. 
pM56 15 220 30 30 30 
pf73E IS. £20 49* 4»; 
pfB20 15 i300 53* S3 53 
p!3 50 15 10 24 23% 23% 
pr39? 15 31 27 26% 26* 
pll 80 14 2 13 13 13 

2100 56 56 56 
250 85 05 65 
HOC 50% 58* 58% 
2450 52% d52% 52% 

34 3* 
2:.; 20 
4ft 23* 

2i:; lft 
3ft 7ft 

W-, 34* 
S’* 1ft 

4T, 27% 
4ft 30* 
2% 12* 

p(H37S 14 2 27 27 27 
p*G2 27 U tt 16* Tft w* 

pfF 14 13 Z10Q ■ms* 106* 105* 
pfD7 7B 14 z200 57 57 57 

1S2 93 1 J 1565 £0% 20% »% 
pl 00 11 z2G0 ft ft ft 

1 32 45 ’ 10 237 291; 29:, 29% 
104 £0 ' 14 2 21* 21* 21* 

92 33 ■ i6 ice 27% 27% ZTl 73 39 2 18* 13* 18* 
240 6 3 ' 11 27 29 28% 29 

192 93 8 34 20% 20* 20* 
{ 1 26 7 

St 
7 

76 2» 13 104 27 2fti 26* 
20 360 13% 12% T 

1? 3 pi £0 4 8 18 ID* 10 10* 
128 27 9 3 *7% 471; 47* 

50 3 9 12 410 15* 15 15%. 
5 56 29 9 BCa lft 10% 19 

50 27 10 33 10% 18% 18% 
1» 41 11 1583 29% 23* 29% 
160 4J 15 439 35* 38 36* 
S 6 158 12% 12* 12* 

P-O 
84 35 11 223 25 

14£e 10 9 Pi 14* 
S 126 44 9 456 30% 

60 2 8 129 22* 
ap!190 it 13 10 

ISO 13 * 12 
si 60 13 6 1410 13 

31S S 4 7 1370 33* 
1 43 20259 23% 

216 99 5 271 22 
pf4 07 u « 29% 

SOI 97 13 37 3% 
p| 2 11 6 10* 

40 30 7 67 13% 
n5 40 95 8 2527 57% 

40 33 21 2 12* 
60 20 7 600 30* 

120 4 j B 136 Z7% 
66 2 9 B 3 23 

1046 ft 
WT 253 3% 
n20 1! 12H2 IS* 
2 30 S2 1D16« 38 

X 547 5* 
76 5 9 13 3 ’2% 

02 150 lft 
16 i 5 1533 lft 

104 31 19 224 33% 
52 35738 18 15* 

3 1 39 14 STB 25* 
329 3* 

3 34 21 12 4i lft 
fi63 4 2 13 3« W* 
516 9 I* 6fi2 17% 

20 IB » 71 » 
111 ft 

20 IB U7l 11 
111 1% 
156 45% 

ar527 48 S lG9 
j3£ 4 7 8 133: 5ft 
248 1; 5 196! M* 

cH 40 13 7250 33* 
PUM 13 *130 34 
p84Q 13 *'* ? 

darjTS 14 1? 2W| 
p’3 13 =150 1W 

Prt 70 14 =20, 
220 66 9 *2l‘ 3M< 

pfifiP 73 jffl * 
220 5* 12 670 38* 
s 28 6 if* ®% 
106 11 6 ia ft 

■£ 12 IS 158 29-1 
IK 43 13-80 ^ 

56 is 23534 27% 
HP« 12 e 462 10 
t 24 1 6 1* 7 lft 
1 40 *7 14 11 29% 

S3 Z 6 i2i4 "4-: 
3 We '2 16 

5tiS7 99 * lft 
nl 2ft 19 . ;J7. ' , 
6l»3»lSgr3f 

S04 IT 3 M5S 32% 

=150 1W 
:*>0 53 

d24% 24), 
1ft 13% 
29* 29!, 
2i% 21% 
17% 171; 

12? 12? 
33% 33* 
23V 23% 
21% 2ft 
2B% 28% 
ft ft 
IB* 18* 
13% 13!; 
56% 58% 
121, 12* 
23% 29% 
27% 27% 
22% £2% 
6% 6% 
3»; 31; 
18* 13% 
37* 37i, 

5% % 
14% 1«% 
11 11 
33* 33* 
U-', 14% 

25* 25* 

uL 16* 
14 1<* 
17% 17% 
1ft 11 
1* 1* 
tf% 42* 
109 199 
50% 50% 
di9% 19% 
38* 33* 
34 3i . 
6S 83 
2ft 24 
ti2&i 2E* 
98% ** 
53 63 
33% 22% 
22 22 
37* ^ 
33% 33% 
9* S% 
28* 2S* 

s ® 

9% ft 
’ft lft 
CSV 29* 
lft lft 

s% 
16 16 
6% ft 
33% 34* 
25% 2ft 
3ft 31 

Sir 

IB* 
53 
38% 

_% 35% 

-% . 70* 
^ 10% 

63 : 

+ % 
-1* 128 

+2% » 
_* ro- 

se* 

+ * si 

_v a 

: Sk a 42* 

. +* 28% 
-% 
-% 39 
-2 33%. 
-* 3ft 
-1* 3®* 
-1 18%. 
-11. 21% 

a 

*k 

37* 
25% 
30% 

^ If 

^ a 

+* & 

44 

:5 « 
-V » 
’ 

- S' 

63% 
17 
36% 

-% 18 

_i 19* 

z't a 

-i f 
-* 87* 

-3 »• 

-v 33% 
-* 3ft 

-ia 25 

-■i a 

-V? 

-? 70* 
-? 6ft 

£8% 

-* 8 

-2 

: a 

.v ? 

-s a 

A 72* 
1 26% 

-1% 

-* 30% 

a 
A 31 

^ 17% 
-1 21* 
+ *1ft 
-* 93 

14* 
- * 571; 
+ * lft 
-* 27 . 

- V 13* 
-* IT"-, 
+ * 271, 

1 ft 
-* ft 

-r * 36% 

-% “ 
-1* 27% 

•V 
: */:- ' .. 

1 
- , 

Mb p/ St* Cten POT. 12 Morrih P/ Sta Ekwe l 
Low Stock W». YHL E 100* Wgli UM DOOM Dm Mgh Low Sax* Div. Ylt E i IDOt High low Eternal 

18* PHtaB 220 IS B 1718 14% 14* 14* -% 31* 18* ftapsa 50 16 EBB 31* 3ft 3ft 
25 PM6 pOBO IS zflO 29 S’* 26 8ft SS RnpSr p*525 63 100 S3), S3* 83), 
28 PW£ pKAQ W. =20 30 90 30 + * 38* 3ft HnpBk 164 52 1 r 40 31* 31* 31* 
28% Ph« P1440 14 noo 31 31 31 +2 20!; 135 RshCot 32 20 99 44 16 1ft 1ft 
3b PME pM£8 15. HbO 31 30* 30* 371; 26* fteveo .68 2.1 13 120 3ft 31* 31% 
551; Pn« 0*8 75 15. =1«J ift ift V* 4 * ft *lftei*r i 27 12* 12 12 
8* pwe M133 IS. 14. ft y 9 -% 37* ZB* Hmkxi 1.84 56 i I2 2Z37 33* 33* 33*. 
48 PHE pf7S5 16 =70 50 50 50 + 1; 2U, 1ft Fteixun .70 3 5 11 2 19% 19% 19%. 
8* P« ph28 IS 39 «* ft ft -* 70S 13* Renwo 40 21 6S4S 19* 19% 79% 
110 PM pi 1713 16 =230 110 dioy 109* -% 6ft Aft Heynin 320 56 0 053 W* 5ft 57* 
101 Ph« pf 1525 15. =50 101 101 101 . *8* 44% Beyto pM 10 09 12 4ft 46* 4ft 
66* PhC pf9S2 14 =100 67 67 67 . 11W* 101% Reiin Pi s lOft 103% 103% 
to PME pfi 50 16. =0*0 61 60 00 -1 41* 29% ReyMu 1 29 276 35* 34% 35 
49 Ph« pt750 15. 210 bl 51 51 -* 2ft 2ft Rcnvoc l 48 53 14 180 20* 2ft 27% 
48 p«e p<7 76 'iB =80 51 51 51 -* 31% 22 Rtagef! 100 63 13 11 29 28* 28* 
IA* Pi®* 132 69 11 15 19* 18* 19* “* K* 41* HtoGrwi 1 BO 33 25 189 49* 4ft 4ft 

340 5 0 9 HOB 68* 
a 40 3£ 9 348 12 
240 58 9 1796 41% 
(40 21 8 340 19% 

2B 8 15 27 35 
200 7.7 8 42 27% 

13200 IB 
*140 3 7 8 1475 38* 
124 50 TZ 4065 261; 

67!, 67* 
11* 11* 
41* 4T% 
19* 19* 

3*2 34% 
27 27* 
15* 15% 
37* 37*. 
25 25 

2ft 16* 
+ % 18% 13% 
+ % 33* 27* 
+ * 35* 24* 

119* 88* 

* 41 22 14 495 18% 18 lft 
* 1 32 11 134 31 30% 3ft 
160 36 14 31B 45* 44* 45 

68 3 9 7 138 17% 17% 17*. 
20* IS 4 481 -ui, d13% 13% 
229 80 8 1019 28% 28% 28% 

8 68 37 9 2*4* 2S3. a23\ 23% 
pf13S 15 4 07 <BT 87 
Si 60 2.B 11 101 61% 61 61* 

12 Mon* 
High UM Slock 

P/ Sb 
Div. YU. E tQO* High Uw 

OI’B» 
Dose POT 12 Month 
□uo« OOM High Low Suck Dw YU. 

26% 13% SoJerin 244 11 8 4J 2ft 23* 
41V 

22* ■*■% 52* 
41* -* 112* 

rv Tima! n C 19 
46 txv. SouJwn 50b 13 ID 53 41* »lj Turt PI315T 2D 

2ft 2ft Soetflk 1 OS 45 8 117 23% 23V 23% + * 221* 1ft Tmpo s 
IS 11 SoeiPS 17B1 16 6 11 11% in r 11% +* 44 20% TIITMW si20 3 4 
42V 3ft SCaEd 380 11. B 1098 36* 35% 35% + * 6ft 52 Tvrwr Iffl 33 
17% 14* SoumCo 180 12 6 12SI lft 1ft 1ft 41’, 28', TMShp 132 4 0 
30 24* SotoGE 2 48 9 0 t 26 2ft 27*1 Z7., -* S% 19, TOlJlTTl a 23 
40 29% SffiH 52 64 0 6 0 15 31 30* 30* - % 22* lb ToCae. 252 15 
25% 22% Softy pfiBO 11 1 2ft 231, 23* 2ft 22V TuEa BE 47 is 
25!, 16* SoltnCo iSa 68 1092 2ft 24 04* -* DAI; 27% ToCo P«2fl 15 
401, 29* Souivw 52 36 11 794 36), 3ft 3E-* + * 30 U-% TcEa crj36 15 

21* M% SoRoy oa S M337 15% 1ft Ift -* IBk 14% ToCd DI221 15 
12* 7* Sounvt Mr 10 4 1119 8 7% 7% + * 32% 1-’* Tbfiia 40 14 

3U, 19 SwAto s 13 5 16 141 2ft 23 23 -% 21 15 T|»IftOl 4fb 19 
30 18* SwBlcsn 144 60 1044 w ?4 24 45 2ft Tftbi*. 1 60 4 0 
21% 16 S-ffik a 39 13 37 2ft 20% 20* 12% 9 ToeCo 

22* 12% SwiFor 1563 23% 217, 21% -% '4% 3% Tc«o 

3*1 SB 
120 99 * 105 12* 

n5 60 69 6 2S3T 57), 
11* 1Z* 

5ft 
+ *27, lft 
-% £0S 3lV 

14 16 
19 10 83 
£0 8 134 

27 27 
713 

20165 78 
23EB7 

PBWB 18e 7 5642 26* 26* 26* 3ft 2ft Holton 7 1W 29 28* 2ft +* 
PhnyS si 04 3 6 13 457 Sft 26% 28% -* 18% ft RofnEn 24 S 3% 9% ft 
Phuan 80S 14% 137, 14* + * 21* 12* RoSna 70 35165 284 20% 1ft 19% +* 
Ptarftac ■15a 12 0 ffl tt* 13 tt -* 80 lft HofrnCp 24 273 35% 34* 35* +1 
Piarirm 16 10. 14 65 1ft 16* 16* -% 7* % Bonson 38 4* ** 4* 

109 9 8%. 8* -* 29* lft R<W s M 23 7 « 17* 17 17 -* 
Pneim a 29 8 232 22* 21* 21* -* 44% 25 Rorer 1.03 38 14 279 2B% 28 26%. 
PogoPtl JO 28 25 STO 28% 21* 2T* lft 7« Ftonan .09 6 36 1027 W, 13% tt% -% 
Potend 1 3.6 17 B36 ■in. 27* 27* -* n\ 22* RCCOB 104 28 21 99 37% Xft 37* -* 
PonCh 40 2 18127 21% 21* 21* _* ft £0* FftO 2B2n 54 6 1438 S3* 52 » -* 

lft SwEnr 52 22 15 134 2*% 73% 24 -% 31 18* TQCJ s 20 14 12 272 ift 19* ’ft 
lb% SwiPS 1 74 B9 B 239 19* 1ft lft + * ift 7* TWA 985 B4 01, B* 
1ft Spann S 48 33 11 16 tt 14* 14% -r ■; 17% 11* TWA pl 225 17 92 1ft tt 13 

SpeciP 43 132 22 24-': T-ft rwA P®Z25 T2 32 10% rev 19 
34 Speny 152 48 11 021 41-", 40* 403, -1* 31* ."ft TWCp n Tire 2ft 2ft 
321, Spmgs 1S2 45 B 252' 34 3i% 3ft -* TW Wl 41 m* 10 lft 
3ft SquirO 181 £0 17 1719 3ft 3 »* 36% + * ’ft ft TW WlA Mi lft Ii1* Ift 

Squtob 1.44 32 14 477 46 45 *J -* MV lft TWC pi 2 B2 5 :** 2ft Lft 
aji. Su*y .80 33 a 270 2ft 2ft 21% 17 ttk TWC pn» 12 40 ift 16% lft 
tt 55 Pm S 50 2 4 13 109 20% 21* + % 4ft 2fi TWC PI266 6 4 24 41% 41% 41% 
ia SlMm i 32 1 7 12 75 1ft lft lft -* K% Trarism 1 55 65 l 769 241’ 24 24 

317, SlOJO 2.40 64 B 5176 3ft 371’ 20* 17* Tra nine 2 16 12 15 ’ft) 1ft lft 
Aft StOtod 3 5 4 9 3551 uS6i; 5S-, 55* + * 14% TARnv Ta 96 IB ift in? 1ft 
4U* Si noon 260 57 7 1054 Aft *i-s 46 + A’’ 25% Tranfw 70* *9 0 137 «2V 42 42 
ro soon pa75 50 rtO 74% 74% 74% 401; S’* Tmsc W337 91 14 4«* 47% 47% 
12% SiPacCp 40 28 10 40 'fa 14 14% 22% 19 TmEi n Is 50 22 20% 20 20 

pSSO 65 rlO 85 
176. 12 5 1714 14% 

pfllSO 13 =30 92 
. p« 40 14 31 30% 

pU32 14 7 30* 
1 140 4 4 17 530 34 
I 1fl4 9 0 7 292 19% 

pW 50 12 2200 391; 
pM IX 12. . *1300 33% 

214 ift 
44 1.6 16 7 28% 

S 30 2 3 7 34 13 
8100 6.B 8 52 26% 

S 24 23® 17% 
S 12 7 19 >234 17* 
2 40 SO 9 UG8 40% 

1 28 30 15 133 9% 
140 4.3 90 3 32% 
192 11 9 1406 17% 

pt2.10 12 347 17 
1 11 2 346 S* 

pi350 IB noo 22* 
pfi0« 14 £200 7* 
pf7 15 17 =400 43 
p19 60 16 *40 59 

212 27 2 1687 ft 
pt275 17. I«0 16 
pELBI 19. 41 lft 
pU2S 19. 16 23 
pOTS 20 41 20* 
pf3 86 19 68 20% 
5*3.25 18 14 17% 
pl3£5 19. 25 18* 

204 12 7 147 24% 
264 13 6 1145 20* 

pfi 40 12 5 11% 
pMtn 13 240 31 
0*528 13 £10 39* 
pC£3 13 117 lft 

M1225 12 *2*0 98% 
pl7.7D M HOD 57 
pf70O IS *200 59 
pi?02 13. *200 56 

V) 3* 
16 18 9 179 3* 

1 7 6 8% 
176 13 7 225 13% 
jiJ 7 9 « 17% 
120 « 9 51 37 

8 140 7% 
220 38 10 373 5ft 

3 otto 40 ID 1287 16% 
54 34 10% 

n15e 10 1034 lft 

P B P 

16 10 £S 13 1ft 
SO 2.7 16177S 33% 

. - pi 4 52 3 771, 
pf2i2 77 74 26 
pi 3 65 12 61 31* 
t 20 2 3 1817 S% 

50 3 4 9 a U% 
32 34 10 BOS 27* 

63 437 ft 

04 44 12 6 19 
11X ft 

4* A 19 7* 573; 
1 * ** 

140 37 11 xlSlO 39 
W 32 12 329 12% 

pC 13 95 16 22* 
140 13 9 1* 10% 

25195 1ft 
30 2 4 M 59 12* 

28 44 10* 
a 1* 

60 £3 1012 2ft 
233 4* 

Wl 8’ 1* 
SO £0 10 10 30* 

1.W 44 7 118 39% 
pca .13 ia 8 23% 

22* 22% 
lft 1ft 
K 05 
13% 14% 
92 92 
30% 30% 
30 30* 
33% 93% 
lft 19% 
3ft 3ft 

14 lft Ru«8 
-1 25* 16* Ru&Tg 
+ % 50 25* RyanH 
-i, 61% £5 RydwS 

38 W RyM 
V * 2ft 12% Rymer 

a a -v g s 

as ? a 

% 
16* .16* 

ft ft 
32% 32%. 
17* 17*. 
19% 17 
9 9 . 
21* 21* 
7* 7* 
42* 42* 
SB 59 . 
8 8 
IS 'is 
014% lft 
22% 22% 
919% lft 
20% 20% 
17* 17% 
dlft 1ft 

a a 
11* n* 
31 31 . 
3ft 3ft 
16* lft 
98% 98% 
dSft 5ft 
SB 59 
56 SS 

? 2 
8 8% 
13* 13%. 
17* 17* 
36* 37 
7* 7* 
5ft 5ft 
16% 
10% 10%. 
14* 14% 

1ft lft 
32% 32% 
77 77* 
27% 2ft 
31% 31* 
ft ft 
14* 14* 
28% 2ft 
S ft 

a 30% 
12* «* 
22* a* 
10* 10% 
14 14* 
12% 12% 
10 10 
1* 1* 
2ft 2ft 
A ~ . 

1* 1* 
30* 80* 
36* 3ft 
a 23% 

3ft 17 

* 1 77 ,7i 
27* w% 

V* 28% 13 
■>7% S 

J* 1% %. 
4ft 29 
30 23% 
40% 24* 
17% 12% 

-■=. .a s. 

? a. 

- a s 
. « 35% 

A p p 

■-? P ^ 

-s a f 
*« s% 3* 

... 14% B* 
'* 4ft 33% 

62% 40% 
. 2ft 10 
*» 33i, 19% 

§ s 

-V S' 5 

A p p 
*"* 11% 9% 

l\ S fl 
■j s ^ 

23* 12% 
+ J7 3S% 15 

, 32* 21 
"% 5ft 3ft 

45* 31* 
6B* 43% 

-* 40* 30% 
-* 22% !?* 

53 3ft 
A «% 'ft 
t? 53% 43% 
V1 23 12* 

~mb 01* 36* 

\ 33* 201; 
+ % 35% a 
+, % 31* 21% 
“* 10 6* 
“* 15* 13% 

.. 38% 25* 
+ 5* 5ft *ft 
+ % 14* 8% 

x, 32* 2ft 

1 £ ai* !& + % 30% 13% 

^50 
-* 46% 30% 

54% 25* 
39* 24 
17* 13 

+ * 36% Sft 
-% 33 27* 
+ 1JJ1% 1ft 

1 72 21 15 34 
n 363 

5 78 4.1 8 32 
1 38 9 18 

108b 23 10 497 
5 60 32 6 133 

20 

S-3-S 
20 18 12 215 

2 53 13110 
124 4 0 12 103 

S 72 31 31 9 
04 2 9 306 

t ZBTt 13 105 
1 824 16 IS 66 

86 
wl IBS 

n *0 13 18 8 
100 6.1 B 2562 

s 44 10 13 82 
1490 99 6 37 
116 12 35 

I 1.12 29 28 538 
40 39 X 41 

106 11 5 357 
■06o 0.7 11304 

I IB 383 
9 44 I.J 17 «3 

I 64 77 73 16 
n-1 4 1 6 2306 
132 SI 15 8 

20 14 37 11 
144 96 « 27 

P0.2B 12. 3 
92 

pti0O 14 9 
I 1.68 49 9 1420 

104 20 14S7S5 
.12 11 20 191 

I 68 34 9 135 
t US 16135 S3 

180 4£ 0 < 
Ii2 37 12 260 

40 35 12 72 
132 U 10 80 
n 14 

pn.46 15 42 
OIS210 16 9 
pK250 18 a 

n 1 234 

111 4* 13% 14 . 
lft 1ft lft 
2ft 26 26* 
471, 4Q 46 
19% 19 19 

11 11* 

IBP 
23 23 . 
22* 22% 
14* 14* 

31 31% 
24% 24% 
2ffl, 28), 
16 16* 
3% 10 
3ft 40 
KJ* 1ft 
18* 1ft 
ft 1ft 
1ft 101; 
3ft 3ft 
23% 23* 
24* 24* 
26* 2ft 
14% 14% 
15* 15* 
1ft 10*. 

52V S2V -J 
ift ift 
20% 20% 
8% ft 

a a 
13* 13% 
23% 24 + 
21* ?1* -1, 
091; 9* -> 
13% 13* 

15* ft 
20% 5tt"Wk .84 34 tt 127 2ft 23% 2ft + * 
26* Srarrwr T 36 IS 3 28 £8 28 

»a SUMS* 120c 12. 12 9% 9* ft 
20 StaufO 144 67 454 2? 2ft 2ft -% 
3* Swego 12S 29 ea 4* ft 41. 
15 Sieichi 75 4 7 11 5 16* 16* lft 
«. SvBcp 72 6 0 14 240 12% 12 12 -* 
2ft SiwOg H2 43 11 2319 26* 25% 25% -* 
i&£ SiavnJ 120 63 H >68 lft 18* T9 -% 
25 SrwWm 1 EE 65 31 75 2ft 25% 25% 
9 save pi 1 11 =630 9* 9* ft 
34* SloneW 160 46 8 14 34 3ft 34% T * 
24* SisnaC a 16 78 36% 38* 3B1; -* 

62* 33), 
24% 10% 
37% 26* 
43* IB* 

291, 23* 
33 19* 
20* 11* 
55* 3ft 
114% 68% 
52 37% 
ift 1ft 
10% 6* 
37 23% 
42* Jft 
271, ift 

3% 19% 
18* 10 
62* 38% 
38% 31% 

62 35); 
27 21* 
41 24 
K an, 
152 119 
lft ft 
69 4ft 
13 8% 
15% 13* 
641, 30% 
21* 

230 43 
pi228 20 

180 4 0 

627 10% 
87 32% 

6 157 24* 
21 24 25), 

23 15* 
14 3376 54% 

e 1 ft 
60 20 12 2*9 24%- 
33 5 33 1126* £?* 

a 38 19 9 158 21% 
2 4* 

90 53 10 52 17% 
108 5 5 179 19% 
n 20 7 12 
100 4 1 9 1243 38* 

36 1 0 16 733 3$i, 

1-1-T 
27* £ 28 72 5ft 
204 SO 8 105 26 

1 41 1963 25% 
280 43 12 387 £6* 

p4S0 37 i 121% 
67 7), 

108 IS 15 73 50 
12 W Hr. 

pt 1 69 a 14% 
13 5582 33% 
12 Z£ 12-; 

I 16 IS 90 61* 

10% ift 
3i% 31% 
017% l7r, 
7* 7* 

251; 2ft 
15% 'ft 
531, £ft 
1i!% m% 
*5- Aft 
14% 14% 
ft ft 

201, 2ft 
ft 4* 
17), ITT, 
19* T9* 
12 12 
30% 39% 

5ft 59% 
25* 25* 
2£* £*% 
65); 66* 
121% 121% 

7% 7% 
571, 57% 
11% 'I* 
1ft 14* 
3ft 33* 
12% 12% 

61% 61% 
Swarm 80 ZA 10 841 34 3ft 3ft -* 5* 

ft* 

Tatoom T7 J 
154.% -1* Sogur 7 20 1ft lft lft -% iro Taayn 11 900 168* 

Saab* s 36 15 17 99 22* 22% 22* ■** 24 16% Tdnr n 23 11 3«72 lft 18% 10J, + * 
SMP 1 00 35 10 124 23 22*7 ZS + % Wi ift Tete> 10 1356 22% 22M 

SeartsG 52 11 16 19M 4ft 47% 47% -% 37% 2ft Tempi n50 15 16115 3ft 32M 32% 

Soars 176 5 3 9 2502 34* 33 33* -3, 42*1 Jft Tenncc 200 67 9 ?i® 41* 41* 41* + % 

SacPac 224 SO 6 041 45% 44* 441, -1* 3ft 20 ierOyn C7Ei 30-, 2ft 2ft -1* 

58 16 6 764 37* 3ft 36% +* 19 lft Teeera 40 23 7 702 1«* -% 

StajLI 60 34 7 35 18 17% 17% -% J&- »v Ttsw pfZlE £9 f?i LS’* .11 tt 31* 
StoeCp 40 13 1402 37* 

4ft 

1ft +\ 
A0* 32 Tesca 3 76 B 2607 40 3* 39* 

Shjkto 8 72 36 7 615 1ft 45-% 27* T*nBc 152 3 6 11 26* 41 i 
SlapM 6 4 45* 4ft +% 481, 33 T«Cm 142 3 * 8 1*6 43% 41* 41% 

Shawl 8 B0 31 7 19 !ft 16 -% 70 4ft Tei£st 41Q 6a 11 821 €r. 
2 35 11 7792 

70 30 9 160 
pfi 40 55 10 

76 30 11467 
n 6 57 

7& It B 1545 
94 33 32 1027 

pM.12 73 6 
15 31 

10* .4 39596 
pflSO 13. 5 

48 32 20 B1 
06 SO IP 

200 52 9 1187 
s BO 22 10 48 

M 30 14 39 
105 42 7 839 
IGa 10 21 1374 
120 47 14x10 
3 ID 10 28 
205 12. 0 2167 

55* 
23% S% 
25* 251, 
25* 25% 
71, 71, 
M* lft- 
28* »% 
52 52% 
11% 11% 

2ft 2ft 
28 23 
14% 15 . 
19* 1S% 
S3* 53% 
3®l 36% 
39* 29% 
86* 36*, 
16% 16% 
25* 25* 
30* 301, 
17i, i7if 

M* 2ft 
SB 52* 
40* SO-; 
1®* 101 
ft Vi 
27* 33 
261; 171, 
39* 28* 
27% 22% 
11 5* 

40 28% 

2?* 14* 
75* 01% 
33* 1ft 
26 12* 
25% 11* 
22% i3* 
31% 20% 
11* ft 

pea? 11 
p*587e 10 

00b 25 
2 16 

160 59 
pf£.QB 62 

12* 32% 
136% 137% 
2’i 1% 
34* 74* 
2ft OS 
34* 3ft 
22* 22V 
ft 7 
30* 30* 
a* a*. 
7* 74 
144 15* 
61% % 
16* 16? 
ia IB 

12 12* 
22* 22* 
27* 271, 
71, 7% 

171, 4% 
23? 21% 
U 0* 
38% 36% 
3ft 271, 
re% 21% 
221; 20% 

i?4 12* 
38* 22V 
33 24 
11% 7* 
25* 1ft 
iev 10* 
4i., »- 
ift 12 V 
23-% 16* 
32V 20-, 
it* 22% 
29 13* 

41* 2ft 
29% 23 
22* lft 

20* 

ft 3% 
ITS 11% 
61% 461, 
38 66* 

32% 26% 
® S3* 
2ft 2^1 
Tf 14-J 
24% 19 V 
64 50 
65 53!; 
6ft 4ft 
1291, 99 
18 11 
£2 54 
6* 5* 
271; ft 
lft Ml 
»i 1«0 
35-, 22% 

2ft 19‘: 
r* ’■£, 
ie% ii 
31% 25), 
29% 1ft 
39* 2ft 
lLt 22* 

27* 20% 
2T, 25 

33% 22% 
54 £7% 
15? lir.; 

Dili "41- 

16 171 
p)2 50 11 10 

6 64 
180 £8 U 11 
192 50 8 3B25 

5 5Se 24 163 
M2 50 n 3 

n 35 
40 3 0 17 

1 33 9 » 
" 72 2 7 14 404 

16 1 B 4J 20 
50 24 34 59 
10 7 n 37 

2 60 60 7 103 
n 48 3 6 11 10 

00 41 15 
70 2 3 II 196 
70 27 14 26 

15 

LMMJ 
8 1310 

M240 31 1 
SIM 1)254 7fl 

pi 2 75 13 4100 
60 3 8 IB 33 

2Bs 77 15 42 
715 

4» 31 M21 
416 72 6 229 

446, 51 8 364 
328 4£ 14 333 
340 6 2 48 550 

341 3 8 6 » 
172 14 5 822 

M3 50 15 410 
M6 40 15 ;100 
pfkl 4 15 23 

WL 8 15 2SO 
bC98 14 11 
pt 13 14 16 
W272 13 6 
pf? 44 15 II® 
*fH 8 IS £50 

100 «0 19 541 
01725 71 41 

8 669 

14 6 101 
248 05 27 395 
320 10 4 357 

pf3 97 15 1 
M220 15 2200 

pi 4 16 17 
5 £i 2 3 12 12? 

33 6 17 3 
140 51 7 29 

1600 
1 7 

4 30a 20 27 
12 1 8 995 

2 60 £4 12 175 
pfi 00 31 3 

•52 3 7 ii 488 
76 39 T3 1091 
7f 25 7 70 

s 86 28 9 1* 
1 3 3 3885 

W59ia 11 2 
p.12 75 8 6 345 

W22& 77 KU 

12 Monfh 
High Lon 

33x zn. 
», 50* 
30 2TM 

53* 29% 
29!; S£% 
10 ft 
25 21 
2S% 22% 
27 a.; 
22 Ift 

2B* 18* 
ft £A 
5ft 37% 
21% 10% 
31% 10* 
ift 4), 
ift 9% 
4ft 23% 

66 51 
64!, 55 
23 14 
28 ift 
?ft 5ft 

23% 19* 
47* 37* 
341, 19*; 

’5 •% 
4C? 27% 
4ft 26% 
£ft 17', 
32* 23 
4ft 3ft 
*% 3V 
3ft lft 
35 26* 
32* 26 
37% 21 
69% 3ft 
22% 18 
57:, 32 
3ft IB 
15% ift 

4ft 28 
421. 28* 
30 23* 
16* 10% 

54% 38 
12* 10* 

M% 401, 
05% (£ 
4ft 25 
no 61* 
10 ft 
23* A 
Sft 40% 
42 25>k 
41% 2ft 
5!', 39 
57% 46% 
3ft 15 
38 3M. 

Oige 
P: SU Close Piev. 

Oiv. Yld E 100s High low Quota Clou 

* 8 168 lft 16* 16* 
T 27 10 3077 37* 37* -% 

056 4 1 12 655 53% 62* 6ft -% 
56 3 6 7 201 . 2T 

P13 33 n 10 3ft 
pC 05 S3 25 27 a 
104a 12 11 6 
0 32 11 S 509 21* 

pC80 12 5 23’; 
pit 90 12 18 2ft 
p!2 36 12 7 20% 

53% 62% 6ft -% 
2’ 16% 2ft -% 
30J, 30* 30-; 
27% +T., 27., 
6 ft ft -* 
21* 21 21* 
23’; 23* 231, - % 
2-ft 24* 24% +* 
20% 20* 20% 

VFCp 
vatora 

s 1 3B 7 501 
« JI 9 as 

27* 
14* a a 

vator Pfi** IS 31 £ft 721. 22* 
vatayto " 5 5 5 
Van Dm 120 «2 11 £* 20% 23 
Varco 31 ft ft ft 
Varan 26 6 l * 125 41* 47% 41 
Varo 40 3 7 6 76 "Jt 10* 10, 
VB*HJ 32 16 10 *6 19% 19% 19% 
Venuu 25 41 41, 4V 
VesiSe 120a 12 *9 id 5% 9% 
Dawn » 11 13 itt 20* 26% 20), 
VaEP pffloO n 1 76 76 76 
vaEi CI06O 11 =200 77 ro 76 
v«EP pfi 75 13 r930 72* 72* 
V8E p!J7 7’ 1* =100 57 p‘ 57 
VaEP pr7X0 14 ,1620 5, 52% 52% 
VaEP p[7 *5 13 =200 56 56 56 
Vianay 18E-i n 12 42 171, 17* 17% 
vomaa V 15 2-’, 37 27* 
vuvmM 244 4 0 13 15 

W-W-iV 

60* 60* 

WICCfl 214 55 7 33 21% 21* 21% 
Wachpk 171 39 6 85 44% 44! k Aft 
WacMil W 26 13 271 =n 21% 21% 
Wanoc 53 191 0!, 

a 
5 IMUn s Tl 6 2* 645 ift tt 

Waigm 72 21 14 155 x-v tt* 
W.rfis 0132 Si 12 16 i 1 Pi 
WHSk- s 40 15 15 147 27 2ft 26% 
Waium I2D 3£ rs 34 34-; 
Wame s 59 3 3 TO 401 a* 27 
WmCir 1 £2 1415 241, 2J 
Warrto. 140 4 4 13 2137 Jk'l 3ft 3ft 
WamGs 3K 57 7 20 31% 3i* 3i* 
WWNai 108 4 7 ll £0 23% 22 V 22% 

p)250 53 i 
0 48 14 6 )36 

58 19 14 TJ; 
5 3? 16 n i46 

20 it 23 5 
9 

22 130 
64 0 0 ij 43 

2If 59 6 104 
2 6(i 10 6 225 
s 04 16 15 395 

£3 16 12 41 

e 10 
5 5 235 

10* i2% 
ft ‘ 

13 04 
4 1 9 2ZF 
331? ia 
43 I 1066 
65 3 
9£ 12 

06 
lE =010 

ift 10% 
50V SW. 
Sr-; 85-; 
05-: 05i; 
£3* 64. 

9% 
19* ift 
£3; £3? 
35", * 
jO* 
421; 40-; 
£0:. 4ft* 
o2-t Us 
33 33 

2ft USTcC 1 44 40 15 157 3ft 36 36 -1 
ss* USWsI "640 94 6 »44 STS. 5?% 57% -J. 
57 |JrJ«h 260 42 6 740 63* 62 G2 -h 
27% LtTcli p£S6 95 £5 30 M* 
18* UmT« !M 96 7 2128 lft 1ft 19% + * 
23), UtaT 2pliS0 63 s 237, 33% 2ft * % 
16 LIWR 104 ■3 3 B 23 10* 16% lft * % 
23* UMra * 20 8 20 (ft 25 25% 
ift Unw 68b 32 W ttl 31* 2i 21 -% 
23J, UnrvFa 10* *0 9 55 25% 2ft 25% + >4 

Continued on Page 28 

T % sates inures an unofficial Yearly lagns and lows reflect tne 
■"js previous 53 weeks plus me cuneni week, but not flw Wesl 
-!8 trading day. Wtiare a split or stock dividend amounting to 25 
“ ’* per cant or more has been paid, the year's high-low range and 
V* dividend are shown for the new stock only. Unless othenvise 
' H j noted, rates of dividends are annuel disbursements eased on 
_4 3 the latesi decKraoon. 

-% ft-dnedend also extraisl. b-annual rate of dividend ph« 
T * stock tfividond. liquidating dividend dd-caBed. d-ne« ysarty 

low. e-dnrtdtond declared or paid in precedes 12 months. yd<- 
-% wdefxl mCanacfian funds, subieclto 15% non-residence tas. I- 
-l?i dnnoend declared alter spin up or stock dividend y-eMiena 
- je I paid mis year, omitted, deterred, or no action taken at latest dl- 
-i. vidend meeting, k-divldend declared or paid this year, an accu- 
+.' ihUatrve issue wMh dividends n arrears n-new issue in the 

* ■*, past 53 weeks. The high-tow range begms with the 9tan of tra- 
ding, nd-nexl day delivery PiE-pneo-eamvigs rano. r-dwidend 

+ ? declared or paid in preceding 12 rncottts, pEu& stock tfvuena. 
4 il si-siock spin Dividends begms with deie of spot, ste-salas. I- 
-1 dividend paid m slock m preceding 12 months, estimated cash 
-V vaue on »-dhndeno or cx-doiribution dale, u-new yearly high. 
- % v-tredlna helled, w-m bankrupicv or receivership or being re- 

organeed imdef the Bankruptcy ACI. or securtites assumed by 
+ * such companies wd-when tuiroutae. w*-wt«n issued ww- 
* % with warrants v-ev-dwidena or ex-rlgnts xttSr-ei-dlsiriborton 
* xvr-wnhoul warrants y-ev-d-vlitend and Cites n lull yU-ywkt 

, z-aMes m hiM. 
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WORLD STOCK MARKETS 

AUSTRIA 

April. 2 i Price 
! Sett 

+ or 
!T_ 

Creditanstalt j 220 | *1 
Gccmser- .... F 3SB , +9 
Inteninroll . . ~ J9? . • ... 
LitendorbanK  ; +* 
Perimoaaer.   J?" 
8to»r-Dimlora... .51 i 
tfeitzchar Mag—I 314 *a 

BSLGIUM/LUXEMBOURG 

April 2 • Price 
1 Frr. 

ARBED   
Bang |nt ALusc.. 
Bokaert B  
Ci merit C9R-  
Cock or III  
Delhsize   
EBES   
Eloctrobel  
Fehrique Nat - 
Ga lr.no BM  
GBL 'Unix;  
Gevaert  
Hoboken  
Intercom  
Krcdietbank  
Pan Hldgs.  
Petrafina  
Royals Beige ... 
Soc. Gen. Banq... 
Soc. Gen. Beige.. 
So Fine  
Solway  
Tractionel  
UCB  
Vieilie Mont  

, x.eooi 
5.200. 

,.! 3.370' 
,.i 2,170: 
.1 239 

5.05O1 

. 2,510. 
M50, 
2,250. 

.1 3,120, 
.! 2,450 
.1 3,295 
.< 6,100l 
.1 I.95BI 
.1 0.960 
. s.aoo: 

I 7,230 
J B.250, 
. 3.355. 

1,765. 
‘ 5,740l 
I 4,000 
[ 3,395 

4,870 
! 4.500 

-4-15 
+ 1 
+ 10 

+ 40 

+ 5 

+ 10 
-5 
+ 50 

+ 5 

+ 20 
+45 
+ S 

DENMARK 

Apr. 2 Price I + or 
Knr % — 

Aarhus Olie  
AndelsbanMon. •! 
Baltic Skand 
CopH and elstaan k' 
□. Sukkerfab J 
Oantke Bank  
East Ailatic.. ■ i 
Forenede Brygg., 
Forenedc Damp. 
GNT Hldg  
I.S.3.B.   
Jyske Bank... .. 
Novo Ind .... 
Pnvetbankon.... 
Provinsbenken-. 
Smldth IFI  
Soph us Berend..' 
Super!03 .. ,. 

525 
240 
520 
220 
615 
223xr 
178 
B85 i 
185 ] 
460 ! 
615 
483 
2.330 
242 
2B7 
230 
1,180 
465 ’ 

+ 2 
+ 10 

FRANCE 

April 8 Price + or 
iT_r 

Emprun: *>,% 19,3 1,865 
Emorunt 7% It'S 9.650 
ONE 3%... . 
Air Liquide ... 
BIC  
Bcuyguas.. 
BSN Gervais. 
err Alcatel - 
Carrefour... 
Club Mediter'n ... 

3.429 . 
I 533 , 

421.1 
• 660 
2,485 
1.231 

.1.646 
826 

—15 
-20 
-36 
+ 8 
+ 4.1 
+ 8 
+ 15 
-9 
+ 34 

Cr AO   636 . 
Cie Bancaira . ... 465 

Cofimeg I 229.8 
Creusot Loire  5S.I 
Darty I 870 
Dumez S.A. { 690 
Eaux iCie Gen)...1 524 
Ell-Aqultaine . ...' 229 
Gen. Occidental'’' 569 
I metal.. | 78.1 
LaTarge Coppee. 338 j 
L'Oreal 2.297 
Lagrand..... .<1,690 

—5 
—5 

+ 1.3 
-2.4 
+ 15 

+ 2 
+ 1.5 
+ 1 
+0.6 
+0.1 

>.. . . '4pli 
Mai sons Phenlx_ 271 
Malra S J> '1,335 
Mlchelm B. . 886 , 
Midi >Cie) 1,401 , 
Moot Hennesay... 1,435 
Moulinex  92.9 
Nord Eat ! 48 
Pernod Rlcard... , 714 
Perrier .... 
Petrotes Fia. .... 
Peugeot S.A  
Pocialn   
Printemps Au_ . 
Radiotech    
Redoute  
RousselUciaf.... 
Schneider S.A. . 
Sefimog  
Skis Roaatanol.. 1,271 
Talemech Elect. 1,475 ■ 
Thompson ICSri.l 306.1' 
Valeo- ! 279.9, 

+ 25 

530 
226 ! 
223.6' 

53 
144 
290 
1.099' 
858 I 
118.4, 
255 

+ 20 
+ 16 
+ 18 
+ 0.4 
+ 0.3 
-11 
+ 4 
+ 0.2 
-8.4 

-1.8 
+ 4 
+ 1.5 
+ 9 
+ 15 
-1.6 
+4kB 

GERMANY 

Apr. 3 ^ Price ! + or 
' Dm. — 

-15 
-3.4 
-0.1 

AEG-Telar  
Allianz V&re.  

.. BASF   
Bayer  
Bayer-Hypo  

.. Bayer Veroin.... 
BHF-Bank  

~j -99.3—0,0 
J 77S , .... . 
.1 JOB • +0.0 
..' 170 . 
‘ 278 ■ -0.6 

. 346 i -l 

.j 283 -   
411 ! -1 

Brown Boveri... 
Commerzbank.. 
Cont‘1. Cumml. 
Daimler-Benz..-. 

. 216.! 
1 180.3 

158.9 
668 
396 

: —0.9 
+0.3 

; +i.s 
+ 1.5 
+4 

-0.6 
+ 0.6 
+ 0.3 
-1.5 
+ 19 

^0.5 
+ 1.9 
+ 3.5 
+ 4 
-0.5 
+ 2.6 
+ 2 
-0.3 
+ 1 
+ 0.1 
+ 0.9 
-2 

_ Demag  
O’ache Babooc ■ 
Deutsche Bank. 

" O react nor Bankk. 
GHH   

j*e 
168 
981 
17S 
149 
620 
176.5 
117 
482 
197 
198 
266 
249 

Hoechat  
Hoesch Werke... 

1 Holzmann (Pi. .. 
Horten  
Kail und Salz...-. 
Karatadt.  

245 
Kloeckner  
Krupp..  
Unde  
Lufthansa  
MAN  
Mannesmann.... 
Mercedes Hid— 
Metaligeaell  

| Muench Rueck.. 
Preussag   
Rhein West Elect 
Rosenthal  

66J9 
81 

375 
164 
160.5 
141.6 
499 
235.6 

1,098 
273 
164 
236 
357 

+1.5 
+ 45 
+ 5 

—4 
+ 1 
+ 1.3 Siemens.  397.1 

84 
176 
173.3 
123.2 
305 
210.8 

Varta   
Veba.  
V.E.W  
Ve re in-West-  
Volkswagen  

-1 
+ 0.9 
+ 0.7 

+ 3.5 . 

ITALY 

Apr. 2 Price or 
Ura | 

34.8DO —690 v 

Baotogi IRBS - .■ 146 | -0.4 

6,488' -9 
Fiat  4,342 + 17 < 
Fin eider.  37.4; + 0.4 J 

1 Generali Asaicur 51.550, + 200 
Invest-  3,410, —30 
Italcomenti  -70 

Olivetti  4,566 —49 f 
Pirelli Co  3,0471 t2 | 

! Pirelli Spa  1,550| + io 5 
Snia BPS  1.640! -0.5 C 
Toro Aaeic  12.810 30 
do. Pref  9,800/ -90 

NETHERLANDS C 

April 2 | Price' + or J 
Fi. | — j 

ACF Holding  186.6, -2.5 J; 

Ahold  205.7 + 1.4 C 
AKZO   9S.4xr + 1.B P 
ABN  398 • +4 ‘ 
AMEV   167 + 1.2 i 

74.7 -0.3 S 
Bredero Cert ■ • 201 -3 £ 
Bos KnligWestm.1 43.6, + 2.8 S 
Buahrmann-Tet- 70 + 1.5 £ 
Cal land Hldgs-. 36.3, -0.7 S 
Credit Lyon'is Bk- 64.1: -0.4 l 
Elaeviar-HDU I 645 | + 10 V 
Gist. Brocades...1 143.5 + 1 z 

Hocgovena .. . . 48.91 + 0.9 
Hunter Douglas-! 39 I + 1 j 
Int Mueller i 34.3 -0.7 
KLM 1 187.5| + 0.5 
Naraden  ! 41 —0.7 
Nat Ned Cert... ! 223.51 + 2.5 ; 
Ned. Credit Bank 40 | 
Ned Mid Bank.... 162.5. + 2 * 
Nediloyd 1 123.5, + 1 * 
Oce Grlnten  242.5! -1 * 
Ommerem. Van.I.I 2B.Si -0.5 A 

Pakhoed ; 67.9, + 0.4 * 
Philips I 50 : + 0.6 A 
Rijn Schelde 1 3.6 -03 B 
Robeco ; 324.5 
Rodamco ; 133.6 + 0.1 B 

320.5! + 0.5 B 

Rorento  202.7, 
Royal Dutch... .( 164.8 + 2 B 

Unilever  258 + 1.5 B 
VMF Stork I 100 +J . f 

West Utr Bank.... 

i 
i 

93 , -0.'7 % 

& 
Ci 

NOTES — Prices on this page ere aa quoted on the 
individual exchanges and are las: traded prices. t Dealings 
suspended, xd Ex dividend. *c Ex scrip issue, xr Ex rights. 
n Bi in. 

NORWAY 

April. 3 Price . + or 
.Kroner — 

AUSTRALIA (continued) 

Apr. 2 i Price + or 
FAuat > — 

Bergens Bank... 
Borregaard— | 

155 
  340 
Christiania Bk.—| 160 
Den Norsk C edit 168 
Elkem ! 
Norsk Data • 275 
Norsk Hydro  884 
Storebrand- I 229 

SPAIN 

Mar. 30 

April 2 I Price , + or 
Kronor — 

385 
305 
3BO 
540 
13« 
445 
455 
165 
291 
346 
371 
475 
292 
400 
410 
400 
348 
217 
760 
211 
278 
500 

+ S 
—1 

-15 
+ 1 
+ 6 
+ 5 

+ 3 
—2 
+4 
—7 

+4 
—25 
— 1 
+ 6 

+ 15 
+4 
+ 3 
+ 3 

Gen Prop Trust- 
Hard I c     
Hartogen Energy! 
Hera Id Wy Time* 
1C! Auet I 
Jimb'lanaiBOcFPj 
KiB Ora Gold  
Land Lease —  
M1M-  
Mayna Nlekleas..! 
Meekatharra.. . 
Myer Emp j 
Nat Com. Bk.  
News ! 
Nicholas Kiwi  
North Bkn Hill.-.! 
Oakbridge  
oner Ex pi, ; 
PanconM  
Pioneer Cone-...' 
Reekitt & Coin.... 
Repeo  
Santos  
Smith iH.i  
Southland Mln’g.F 
SoargoaExpl  
Thoa. Natwide...; 
Tooth -  

western Minlng-i 
Waitpac .. —  
woodside Petrol. 
Woolworttig  
Wormald Inti - ..I 

—0.D7 
—0.14 
+ 0.02 
-O.OS 

HONG KONG 

Apr. 2 Price i + or 
1 H.K.S . — 

Bonk East Asia...' 23 1   
Cneung Kong... - 9.35 . +0.8 
China Light , 12.1 ; —0.1 
Hang Lung Devali 2.46' —0.22 
Hang Seng Bank. 36.5 ■ —6 
HK Electric 1 6.7 , +1.16 
HK Kowloon Wh-i 4.0 +0.1 
HK Land.—  3.17 + 0.06 

SWITZERLAND 
. + or 

April.2 Price { — 
Frs. i 

+ 20 
-10 

do. iPart Certs). 1,730' 

676 

+ 5 
+ 5 
-16 
-150 
+ 250 
+ 25 
+ 25 
+ 10 
+ 30 
+ 30 

250 
-5 

345. 

-25 
+ 25 
+40 
+ 35 
+ 5 

+20 
+50 
+ 10 
-50 

Apr. E 
Price . -for 
Aust >.! — 

5.56 
1.8 
0.8 
1.73 
1.76 
2.6 
2.6 
2.02 
b.8 
1.5 
3.34 
2.67 
2.75 
2.95 

9.04 

1
 -0.01 

• +0.01 
• +0.01 
: +o.os 
: -0.06 

+0.02 
+ 0.1 

6.0 
3.7 

. +0.02 
-0.05 

1 +O.OS 
I -O.OS 
• -0.1 

HK Shanghai Bk .! 8.85; +0.1 
HK Telephone.. .1 47^ -1.0 
Hutchiaon wpa .! 17.4 ; —O.l 
Jardine Math.— .1 10.2 -0.3 
New World Dev. . 3.3 
Orient O'seas ... J 2.6 i   
O'seas Trust Bk. .) 5.1 . -o.» 
SHK Props.  J 7J0 + 0.4 

.! 18.3 ' +0.8 
Wheel'k Mard A J 3.67 +0.07 
Wheel'k M'tlme 2.00'   
World Int. Hldgs .! 2.15 +0.15 

JAPAN 

April. 2 Price r»-or 
| Yen f- 

Ajinomoto  1.090 -10 
Alps Electric  2.700 —50 
Amada  11.340 + 10 
Asahi Chem  ! 470 —3 
Asahi Glass  795 + 3 
Bridgestone  080 + 13 

>1.470 
Casio Comp..... . : 1.350 —30 
Chugai Pharm .. 1.070 
Citizen  605 -a 
Dalai   698 + 3 
Dal Nippon Ptg „ ‘1,130 
Daiwa House  489 -1 
Ebara_ —.. 329 —1 
Eisai  1,150 + 10 
Fanuc-  10,050 + 60 
Fuji Bank  1,110 -40 
Fuji Film   2,160 + 40 
Fujisawa  805 -10 

1,390 + 20 

Green Cross  1,880 -30 
Kasegawa  404 + 25 
Heiwa Real Est. 684 + 39 

9S4 + 15 
Hitachi Credit .. 1.640 —40 
Honda  1,110 + 10 
House Food    770 —7 
Hoya  2.230 -30 
itch (Cl    319 + 4 
ito.Yokado   2.300 + 50 

2,040 
JACCS  400 + 1 

JAPAN (continued) 
i Prloe 

Aprils j Yen 
■for 

MHI  JM 
Mitsui CO ’ 375 
Mitsui Estate • *57 
MitSUkMhi : 356 
NOK Insulators.. 772 
Nihon Cement. .. 225 

+ 2 
+ 17 
+ 7 
-2 
-15 
+ 3 

Nippon Denso.... 1,570 : —20 
Nippon Elect 1.490 « +30 
Nlnnan Exnre*a_! 317 ■ +1 

Nippon Steel 
Nippon Sultai 

Nissan Motor... 
Niishin Flour— 
Nlsshin Steel... 
Nomura  
Olympus-  

Renown — 

1 630 + 5 
148 4 

1,190 — 10 
643 + 9 

635 -9 
176 -4 

| 539 +7 
113,000 + 500 

860 ♦ 7 
681 —12 
436 + 1 
212 —3 
950 + 69 
906 —14 

'2,350 
3.B50 —50 
8,890 + 10 

671 + 5 
1.190 

Sarikyo  731 . 
Sanyo Elect.  556 j 
Sapperd I 425 
Sekiaul Prefab... 567 ! 
Seven-Eleven 8.990 ; 
Sharp j 1.350 I 
Shimadzu < 610 , 
Shionogi. | 630 
Shiseido 1,040 ! 

Bony '3,700 ! 
Stanley. ' 794 i 
S'to mo Elect. • 970 
S'tomo Marine 582 
S'tomo Metal—. 167 
Taihel Dengyo...' 491 
Taisel Gorp   219 
Taisho Pharm....! 915 | 
Talced a    I 698 
TDK  16,740 
Teijin.    423 
Teikoku Oil | 698 I 
Tokyo Marine—i 708 i 
TB3   820 
Tokyo Elect Pwr.. 1,400 
Tokyo Gee ' 173 , 
Tokyo Sanyo  
Tokyo Style-  

.52 
+ 14 
+ 5 
+ 17 
+40 
+ 20 
+ 17 
+ 1 
-20 
-50 
+ 30 
—lO 
+ 40 
—3 
— I 
—1 
—1 
+ 2 
+ 110 
—19 

+ 43 
+ 35 
+ 30 
+ 1 

Toppan Print .... 
To ray —  
Toshiba Elect—.., 

.; 776 + 2E 

.1 780 —13 
•i 315 —9 
J 785 — 1(1 
!! 447 -5 
.1 442 + 7 
.! 648 + 13 
.! 820 —8 
.1,410 +40 
. 2.940 + 10 
J 770 + 13 
.1 524 —14 
Ji.aeo +40 

784 : + 14 
.| 385 + 20 

420 + 7 

SINGAPORE 

Apr. 2 • Price + or 

Boustead Hidga-F 
Cold Storage  
DBS   ; 
Fraser ft Neave ..' 
Gent! rig  
Haw Par. Bros... 
Inchcape Bhd.-..i 
Keppel Shipyard 
Malay Banking...! 
Malay Brew- I 
Multi Purpose....: 
OCBC • 
OUB 1 

Slme Darby  
Straits Sf mship.i 
Straits Trdg  
UOB- I 

2.65 
4.24 
9.75 
6.05 
5J2 
2.57 
2.BS 
3J2 
10.1 
6.75 
1.B7 
10.5 
4.36 
2.52 
1.5B 
5.6 
6J56 

4AL  
Jusco- j 
Kajima  
Kao Soap  
Kashlyama .. . 
Kirin  ! 

3.1 

v;::d 3 
sdPet! lj 

3.68 

Consolidated Pet! 1.08 
Coatai n Aust. , 1.25 
Dun lop Aust- ; 1.63 
EJL Inds. I 6.36 
Elders IXL- ' 4.05 
Energy Res • 1.5 

+ 0.05 
+ 0.52 
+ OJ0 
—0.82 

—0.09 
+ 0.M 

-0.86 

-10 

Kokuyo 1,090 
Komatsu -.1 495 

Konishiroku  785 
Kubota   335 
Kumagai  490 
Kyoto Ceramic .. 6,750 
Maeda Const- • 510 
Makino Milling . 1,500   
Makita .1,060 I -30 
Marubeni i 282 +10 
Marudai  ! 650 1 +5 
Marui.   -1,300   
MEI 1,950 l +50 
M'ta Elec Worke.' 764 I +31 
M'bialti Bank. jl,llO . -40 
M’blshlCorp I 857   
M'bMu    445 * —4 
M bishi Estate....! 557 . +32 

Abe room   
AE 3rd | 
Anglo Am Coal... 
Anglo AmCorp... 
Anglo Am GoM...' 
Barclays Bank....’ 
Barlow Rand  
Buffalo  
CNA Gallo I 
Currie Finance..., 

De Beers , 
Driefontein  
FSGeduld.  
Gold Fields SJL..- 
High veld Steel... 
Nedbank   
OK Bazaars- ; 
Protea Hldgs. ' 
Rembrandt - F 
Rennies-   
RusL Plat—  
Sage Hldgs  
SA Brews I 
Smith iC.G)  
Tongaax Huletts.j 
Umsec  

2.3 
8.3 

29 
24 
160.51 
21 . 
14.36 
78.25' 

2.851 
6.25| 
9.751 

46.76 
61.6 
27.65 
6.2 | 

16.5 
19.75 

"ill 
14.25| 
15.2 ; 
7.8 . 
7.7 

26.25 
11.8 I 

6.7 

-0.50 
-OJS 
—1.75 
-OJ6 
-0.1 
—0.28 

+ 0X6 
—1 
—0.15 
—0.1 

+0X5 

+ 0JJ6 

CANADA 

Sale. Stud Kgb Low Dose Chng 

TORONTO 
Pncct <ii 130 pm 

April Z 

reo Atn Free 526 26 26 
5754 Ayiico E Si8% IS 15 

:i»2 Ni Energy 521V 2i% 
100 Ala" Cent 5:0% 201, 2ft 
2W *ywn4 $i 525 a S 

1800 Anon WA t 524% 2i% 2*V 
500 Argus C pr £3% 3% 9% 
100 Asfcesios 59 9 3 

4550 AIM 1 f Sft SV 6% 
414 BP Res *221. 221, 221, 

30056 Bare N 5 512 H% 17 
800 Baion A i 513% 13 <3% 

706S Bonanza R 395 380 380 
5700 &r*me Sff', ft ft 
£300 Brcmwa 513% 1ft 1ft 

100 Bieroa M S14 1* 14 
10807 BO* 512% 1ft 12% 
T4«I0 0C Pm 390 380 385 
2886 3C R™ Sift 79b 19b 

3S75I 3rerw«A S21 20% ZW, 
500 Ehjilo Cm £T2% 12V '2% 

332S CAE Sift ift 'ft 
12264 Cad Fn> Si 7% 11% t'% 
SiM Cenflo S12 Iiv 12 
6850 C N0« -test $34% :■»% 34% 

GOO C Paarj 5—■« 27 27% 
4416 ■7*1 Trust 5221, 22V 22b 
67K Cl Com S2ft 2ft 2ft 
2TO0 Qti Nat Res ■a 43 *3 

31471 TTire A 7 511% 11% n% 
100 '5471 S'Ot 10% ift 
200 Cteneso Sft ft ft 

- \ 

♦ i 
-10 

- k 

- h 

+ ii 
- *s 

Sales Slock Hjgh law Dose Chng 

200 
ISR 

3000 
50 

1000 
1700 

Z'tfOCi 
<9438 

200 
11900 

UQQ 

33500 
5S2* 

487 
700 
454 
200 
500 

2B84 
HOT 
2610 

S3 
3635 

47570 
16020 
2780 

12560 
300 
100 
160 
100 

2300 
IK 

0804 
2B33 

752 
200 

C Crra* A 
CTU Bank 
Conwenin 
Cwesi A 
Ox&st R 
Down* 
Cnr Res 
Dim £W» 

C»aon A 
Benson A 
Deneon B I 
□evttcon 
Dcknsn A I 
Doman A 
Dufasco A 
Own Store 
Bu Pom A 
Dvto A 
Ekinom X 
tmw 
Eouily Sw 
C Pawn C 
ncnCrop 
Fanh Pas 
F City Fei 
Geec Come 
<3«wyCe 
Gibrallr 
Gokkoro I 
Gra>Smj 
GL Fores 
Gl “actfc 
MftSng A f 
Hawker 
Hares D 
H Bay Co 
trxexn 
ima 
Influsmn 

S"t / 
SUV n% 
A20 415 
m 9 k 
405 395 
515V 15V 
194 190 
148 137 
35 95 
ST»»i I9v 
S17V ir^ 
SIB 17L 
S7* 7 
390 390 
S20*i 20*j 

539 39 
521% 21 
495 495 

T1S 
415 
3U 
395 
151, 
190 
wa 
95 
Iff. 
171; 
17L 

- L 
- L 
+ 10 
- h 
- 5 

- 4 
+ 5 
+ 10 

5141 141, 
512% - 12^ 
S19*j 19); 
569 fi&V 
270 270 
szn. 27J, 
S1CJ, 15L 
2S0 285 
SMI; 11V 
SB T\ 
110 110 
SB7 97 
524 24 
270 270 
S16L iff. 
S16V iev 
S22lj 221, 
5351; 3ft 
SUL Mi. 
S2fli2 201; 

390 
20; 
i« 
39 
2i»e 
495 
14\ 
12), 
Iff; 

- L 
4- 1| 
-Is 
+ 5 

- <i 
♦ 'J 
+ *3 

+ L 

270 

J? 
no 
87 
24 
270 
IP* 
161, 
221; 
351, 
m. 
201; 

!» 
-20 

-*» 
+ 13 

- U 
+ 10 

+ 5 
+ L 

+ >e 

Sale* Stock Mgh law dose Chng 

500 
8780 

SS 
700 
337 

1500 
830 

1569 
5488 

100 
12650 

544 
10310 

600 
2*00 
5030 

250 
27132 

6834 
91034 

1100 

12432 
000 

1019 
150 

2600 
100 

4445 
7100 

325 
100 

5850 
1320 
884 

1000 
1600 

Warp Oas 
hlpr Ppe 
m* G'A i 

Kem Kota 
Kata*, H 
Kerr Add 
Laban 
Lae Mnrh 
LOnl Gem 
Lacana 
LL Lac 
Lottow Co 
UDS H A 
Menand E 
Motion A f 
Motaon 8 

514J^ 14L 143, 
527*1 Z!\ 2TL 
S37\ 37^ 37«, 
S12I; 12 12V 
150 150 ISO 
S2S; 261; 251, 
$18% 19% 19% 
S20 iff, — 

-h 
- % 
+ V 
- 4 

IS 
- % 

537% 38% JO, 
9V 

1800 
9515 

Nocen 
Nvi AKA f 
Nowseo W 
Nu-Wsr A : 
Oakwood 
Oshawe A I 
Pamour 
Penibna 
Wionet Oi 
Finn Pom 
Pteer 
Pr»«p 
Que Smrg o 
Ranndc I 
RedpWr 
Rd Swnhs A 
Recnnold 
Res Serv i 
Rwn Pip A 
Romxi 
Sceote 

S9>. 9V 
S12V 131B 13V 

&40V 40V <«>V 
S14\ 14^ 14V 
515V 1ST. 1SV 
480 475 480 
SiB 17V 17\ 
S17V 17V 17V 
saw. 21V 33'. 
SiBV *9 

S2&, 5 
as 76 
581, Bl, 
S?7 37 

S'*v 74% 545, 
519V Iff; 19V 
SO 8 9 
S36V 35V 35V 
S33 22V 33 
S18V iff. iff. 
58V BV 

iff* 

3 
78 
8% 
37 

-10 
- V 
- V 
- % 

+ % 

* h 
+ v 

8V 
sill, ill. 111; 

^ ra? -a ai2% 
S9:; 9V 
346 245 
175 175 
Slff, 15% IS, 
55V 5% 5V 

- v 
+ % 
- % 

9V 
W 
175 

- 1 
-15 

Sate Sack 

2200 Scons i 
14921 Shel Can 

■BBS giwrm 
630 Sgm* 

1114 SSears A I 
5300 Sian B f 

700 Soulhni 

403 5i Bmdcsi 
2212 SMco A 

3*0 Saw R 
26100 SJpna B 1 
29900 Sydney o 

1950 Tataorp 
350 Tup o 
200 Tick Car A 

1300 Teck 6 I 
540 Tn Can 
900 Thom N A 

50C39 Tor Dm Bt 
200 TorMst B 1 
232 Indus A f 
425 Tmj Mi 

1000 

High Low 

Slff; 13V 
S26% !6% 
510V 10% 
SIS* 15 
58% SV 
$6% «% 
S48 47% 

510% 10V 
$27 26V 
450 45g 
450 435 
ra 120 
125 125 
H9V iff, 
Sin in 
511% 11% 
S3ff, 38% 
539% 39% 
515 14% 
SUL 11% 
517% 17V 
57% 7% 

Dow 

73* 
»; 
70% 
15 
8% 
B% 
47% 

10V 
27 
450 
450 
125 
125 
iff. 

Chop 

-IV- 
-% 

+ % 
+ 10 
+35 

ir. 

35% 

11% 

5P 

+1 
+■ % 
- % 
- % 
- % 

348} TmAtt* UA 520% 
“-j 
Zft 20% 

- *1 
+ % 

10919 
1900 

TnSpi PL 
Tnmae 

515% 
Sft 

15% 

ft 

1S% 
ft 

♦ % 

400 TIHBC A t Slff, iff, Iff, + % 
14750 Tureu i 411, 41 *1 - f 

50 Un Car&d SM 14 14 - % 
4560 Won Cte £11% 11% H% 
1300 L Socoe S&4 5 5% + % 

56700 Vesfgrcti 574% 74% 7ft 
1900 v.uooa S3*1, 3* 34% T % 
2400 Ytetfon o 2ft 2ft 2ft +21, 

1C200 Wsstrren Sift 15% 15% 
329 WowhrU A Sift 13% 13% 

1000 VK Be* Sft 9% 94 

Total tee* 4 0*7974 ffiaras 

AMERICAN STOCK EXCHANGE PRICES 

12 Month 
high Law Suck 

Chge 
P/ Sis Due Pm. 

Dm. YU E 1Q0* High Low Quota Drue 

Continued from Page 27 
27% 14 SCM® SOD 3 l 11 19 15 1S? 1ft - V 
12 ft Schwa 44 3? 10 5 11% 11% Mb 

61; 
21% 

Soug, 
SoLjq 

10 15 « 
15 39 ajb ik 

m1 

r*r<
- 

1 
1 

4'-) 30 Scow 30 10 9 11 30b 30-j 3ft; 
TO. 7% Sewn i 1 ’ft 

38 39b 30% SbaCp 50 13 12 2 33% 3ft - b 
ft 1% Seaoon 262 ft ft 2% 
'ft 10 S«C» 0*e 3 9 35 13% ift 13% 
ft 4% Se*4Pro 3 Jc ft ft 
ft ft SwsC'ii 5 9 9 9 
ft 3*3 5ei*> 40 3% 3% 3% 
10% ft SOTIOl 4 SV 5b ft “b 
1ft 11% EIWMO 44 35 9 9 12% 12b 124 - V 
1ft ft 5e«o 19 as ii 10% ii . 

SV Sefrtlr Kir 10 6 9 7% 7% ft 
ft 111, Sitm s 20 10 11 9 H% 7ft 19% ♦ *2 
14% Vt sneers eoe 52 6 1 11% 11?, Ift 
ft 2% Sharon 21 2V 2*1 2V 
2ft 1ft Smwi * GO EEJ 1122 1ft 17 17 
15% 10 Sarcn JO* ffl 12 e 7ft 13% 1ft -b 
M% fib 54so 20 26 27 10 ft ft 7S 

ar% 15% &4B3A 30 13 195 22% 22% 22% 
!3b 5% SArtCSI 32 M 6% E 6 
2’b Ub SmthA niOo S <0 29 MV 1ft 17% -% 
ZV. ift SmtaB n.iOr 6 9 12 "ft ’ft 'ft 
16V ift Snycor 2 13 10 67 15V Iff; 'ft -% 
'1% 6 SciSiSe 21 ft ft ft 
12b Scwen 25 37 ft 7 ft 
4 
10 X 

Sate 
SCE9 priM 12 

2 
18 D X Z 

-% 
" It 

10 8% Dri'X 13 11 8V 8% “ *1 
11% 9 IlifB putt 13 4 ft ft ft 
0-7 11% SCEO pM45 12 2 71% 11% 11% * % 
«% Ift SCEd P233 73 4 1B% IS% 1B% * i 
2ft ift SCEd pJ!2i 13 5 ift 1ft ift + % 
ft 6S SC£d pi? 70 13 1 52 re re 

ift ft Sprvnn 51 287 15V 1SL ’ft -h 
rev ttb SKPO S 74 9 1121 17% 'ft 17% "i 
ft 37. SwdCP 64 5 5V 5% 5% 
nb 7 SJHW n oa 9 20 ft ft ft -V 
4% 2% SlHW vr 2 3% 3% ft * % 
26% 14V SiPra 63 4 3 0 (320 20% 19% 1ft -% 
68 41 SlaShr Wl«6 1 5* 5* S* -V 

13b 
177; 

Sb 
7% 

Stanwd 
SumH 

40 l 
«9 i. 7^1 s. -% 

13 ®b Slate 2 11% 11% 11% -% 
17Tt 1ft Sispen 84 43 9 30 is:, IS IS -% 

Pr ft SmCap 22 4% *% 4% “** 

12 Momfi 
Hqh LOW suck 

P/ SH 
Div. YU E lOOihqti 

Chge 
Dose Piw 

Low OeeaDesa 

ff. 
BV 
321. 
19V «% 

2V 
17% 13% 

% 
74% 7% 
ff* 5% 
18 11% 
111, 16% 
71 2% 
17% 9V 
14% 10% 
8% 4% 
37% 23% 

5V a 9% 

SiinB 
sten 
SwSh 
Sior&a 
SvuW 
SwwE 
SinQy 
anar 
Suntac 
SunJr 
SuBrd 
SueCre 
Sucnd 
5i*r3r 
Susaueh 
SwiMn 
Syiwoy 
SjrsiEn 

24 16 3 
7 1 7% 

n 29 29 9 
1 £8 97 16 38 17% 

105 3V 
2 14 
2 

24 3 1 13 15 
433 
16 

pM *0 13 

2V 2% 
7% 7% 

8% 
17% 

3% 3% 

-% 

14 
-%l 

48 33 14 
6 40c 21 9 

8 
9 
?V 
14% 

4'.% 

1511 iff 9 
32 26 ID 

33 
120 49 5 

381 43 
10 9146 

905 19% 
2V 
it% 
12% 
4% 

179 24% 
9 7% 

9 3 
7V 7% 
7*1 7% -V 
14% 14% + % 
19% 13% 
2% 2% 
11V MV 
12% 72% 

4% 4% 
24% 24% -% 
TV TV ♦% 
11% + % 

-% 

17% B 
n% 5V 
40% 16V 
24 10 
19V 13 
19% 9% 
15V 
8 
9% 
27% 

? 

9 
4% 
»% 

J 
15% 5% 
*% 3a 
104 01 

31 SI, 
39 a 
iff, 10 

3% 241, 

34% 24% 
12% 4% 

r-1 3% 
271, 

3% 
72% 
2% 

71% 3% 
“ 

7% 

3 § 
23 
3% 

TBw 
TEC 
T€ 
Til 
TaePd 
TardBr 
Tasty 
Team 
TBiAm 
TchSym 
TwilTp 
Tdfliem 
TeeiiW 
Tennd 
Tepnfi 
Teleoi 
Tertis. 
TeOu 
Tetapn 
Tenney 
TexCd 
TtaUUr 
TBAE 
Tuscan 
Thcr£n 
ThOB 
Thnflm 
Tonal 
ToflM 
Totfft 
TolPl 

T- T-T 
63 4120 

32ff2 
19 196. 

IS 14 12 
T3 30 

9 
10% 
20V 
13% 
*5% 

524 

ZK 

gl 20 

s it 
1.50 

g2» 
01288 

01 

22 13 4 
7 

41 14 
14 20 
9 234 
22 75 

17 11 19 
6 2 

21221089V 
9 16 

15 14 9 
3 2 1> 1» 

TB0 
18 3S 

IK 
3 90 
14 19 
ia ire 
1118 

21 G 10 
29 15 46 

9 370 
ST 
35 

11. 10 
3 42 

15% 

ii 
£ 
89 
6 

=4 
10% 
4% 
5 
30 

8=2 
5% 

8% 9 

a S. 
131, 13% 
16% 16% 

9% 3% 
11% 11% 
6 6 
4% 4% 
15% 15% 
7% 7% 
7% 7% 

74% 14% 
3% 3% 

♦ % 

■ V 

39 
Si. 

-1% 

T’I 

- % 

-h 
-% 
+ % 

14 

2V 

Hi 
a 
s% 
ii% 

% 

*h 

6% 6%. 

& % 
2% 2V. 
7* 7% 
54% $43; 
d7% 7% 

6 G% 
HV 11% -% 
2S% 2SJ, 
5V 35% 

-V 

-7* 

30% r 
34% 17% 

7 ft LOR mo 6 3* 6 
ifca 

s + %l 
2ft 1? uoi s 21 103 U 771? -b 1 

s 
% Lvncorc 186 11-15 % % -MS 
2% UF«WA 10 35 68 3 ft ft -% 

ft VfootS 6 1*3 3% ft ft + «t 
22% WMM 77-, 55 18 3 7ft 

1ft 
13% 

3t 
+ h 

re 7ft USAS W! * 1ft + % 
12% 7 UruM n9*T 12 11 i» ft 

5 
11 -4 

10% ft UncvS e * u!3 19 + V 
ift »1% 'JiwC-3 SSl 16 9 $ 12% K% 12% + 4 
iff. 9 UnOn 17 11 10% 10% •ft -% 
ft 5b UnivF% 33 8% a% ft 

IS Uw-flu But 45 5 2 17% 17% 17% + b 

OVER-THE-COUNTER Nasdaq national market 3pm prices 

Stack 

AFG g 
AOS 
ALA 
ASK C I 
Ataflfl s 
Acad tn a 20b 
Acetnn (Be 
Aajflay it 
AitacLb 
Adage s 
AdvOr 
AflBah 5 .80 Ki I 

: t 
AKal 
AMxBd s 

Aiegwi 
AaeqB s .40 
AM6n 1 76 
Aanfll 
AIMS 
Amcat 9 40 
AWAW 
ABnkr 50b 
ACarr • 
AFd3L B GO 
AFlexcti i.40 
AGreei .42 
AlnLI * 20a 
AtnOp 1 .44 
AMS 
ANltas 96 
APnyGp 
AQuesr 
AmSoft 
ASoir a 
ASurg 
Anrtn) 288 
Amgen 
Antoge e 
Anaiyl a 
Anaren 
Andrew 
Andms 
Apoge s .12 
ApotoC » 
AppleC 
ApkBfl 
AxgoSy * 
Arcs BOb 
Anal 
Asdw a 12 
Asirosy 
AOmB s JO 
AdanR s 
AtSeAir 
Ausvon 
AtwdOc 
AiXTrT 
Autmtx 
Au*tan a 
ArntOr 

(Hite) 

391 
M 
MS 
148 
11 
323 
10 
92 
454 
42 
45 
48 
29 
«21 
11 
13 
91 
e 
43 
151 
51 
845 
30 
173 
854 
56 
40 
33 
1158 
74 
2408 
53 
195 
32 
480 
B5 

Lew Us Dng I Stack Sate 
(Hite} 

High low Lm Cteg 

17% 17 17% 
20% 20 20 
SV 5% 5% 
13% 13% 13% 
16 15% 15 
12% 11% lib 
11% 11% 1T% 
21 20% 20% 
5% 5% 54. 
Iffis ID Iff, 
8% a BV 
17% lTij 17% 
18 78 '4 
13 12% 13 

-% 
-% 
-V 
+% 
-b 

■ComSy s 
'Corapeo 

CompC J2 
Compcp 

S 
601 
49 
22 

.-*■% 

M 

-b 
+b 

12,1 

577 
76 
14 
50 

26% 
24% 24 24 
12 in 11% 
15% 14% 15 
23% ZPs 23% 
5% 5 5 
12% m iiv 
23% 23% 23% 
9V ff, ffj 
14% in ia 

MV M% 14% 
13% 13% 13% 
29% 29% 29% 
23% 23% 23% 
11% 11 11 
58% 57% 58 
16% 7$ 16% 
23% 23% 23% 
6% 6% 6% 
4% 4% 4% 
17% 17 17 
7% 8% 7 

-b 
-% 

+b 
-b 

a, * * 

-% 
-b 
+% 
+% 
+b 
+% 
■% 
-b 
+ % 
-V 

re 

ii 
34 
205 
2148 
378 
47 
96 
195 
86 

-h 
-% 
-b 

42% 43 
6b 6b ff, +% 
13% 19 19% +% 
6V 6 6V -% 

all 30% S, 
8V 7% 7V 
«!% 10% 10% 
23b 22V 22% 
25% 24% 24% 
31% 30% 30% 
IS 14% 14% 
18% iff, 18% 
9% B% 9% 
«% 12% 12% 

CcHffU* 
CCTC 

■CmpA s 
: CplAUI 
jCmpDt 
wCmpD 
CmpH a 

!CmpM i 
' CmpLR .12 
■ CmcPd 
J CHITS, e 05 

Cmpuin 
■ Cnam 
'Camahr 
. Cmpthp 
Camdi 
COncDD 
CnCep 36a 
CCapRs J8i 

iCnCTOB 336 
:CgnPv 220 
! Consul 
. Onfcd s 
: CHaw 
: Conigt 
iOemne 
, Coon B M 
\ Ccrcm t 
ConSa 8 

jOoreSl * 188 
Conus 
Coffin 
CrtmeC 

iCnxm 
CrosTr jo 
Caret 
Cnmp .40 
CoBrfr 94 
CuUn s 36 
OlGMB 

+ % 

in 
101 
8 

‘ 13 
42 
n 
141 
12 
1909 
2 
12 
12 
5 

18 17% W 

ll£ W, 1^2 

3b 3b 3b 
41, 4% 4% 
13b 13% 13% 
Bb S% + % 
7% 7% 7V 
TZ 11% n% 
3-W V 16+1-16 
T3% W Ob -b 

^ 5b ft 
14% 14% Mb 
14% 14 14% 
M% 13% 14% 
6b 5% SV 

Sb 5% -b 

+b 

215 
s a a -9 
4% 4% 4% -% 

163 
10 
n 
128 
8- 
36 

178 
2701 
5 
1728 
1 

+% 

+V 

194 
161 
63 
18 
18 
15 
28 
27 
14021 
8 

8% 8 a 
27V 27% 27% 
20 197] 18b 
26% 26% 29% 
96% 54b 54% 
12% 12% 12% 
7 6% 7 
ft 8% 8% 
15 13% 13% 
15V 16V 16% 
18% 15% 18 
10V 10% 10% 
17 18% 16% 
31% 31 31 
ft ft ft 
C 11 11% 
12% 12b H% 
10% 10 w 
2*b Oft 24% 
13V 13% 13% 
11% 11% 11% 
33% 32% 33V 
13V 12V 13% . 4-% 
16L 16V IQ. 

+b 

-b 
-b 

D-D 

Avntek 
Avatar 

32 
58 
17 
33 
27 
508 
133 
32 
MI 
90 
18 

+ % 

:s 
§’ X X ¥ 
26 24% 34% 
9% 9% SV ' 
5% 5b 5b 
Iff, 1ft 1ft 
17b 16% 18% 
13% 12% 13 
«% 12% 12% 
IB 17% 17% 
20% 1ft 20 
15% 15 15 

3 

-b 

3 
AzuMf 20 4 9% 9% 9% -% 
Aztech 1 20 ft ft ft -% 

m
 

l 
tn

 

BPI Sy 3S 7 ft ft -% 
BRCom 16 15% 15 IS 
BatfoC 1 46 ft ft ft -% 

1 2*2 31% 31% 37% -% 
BcpHw 124 E 21% 21% 21% 
Baictac 301 9 ft ft -% 
BangH 1 GO Ml 11% 1ft 11 +b 

OBe 

2.60 
56 

BkfEn 
Banta s 
BasTn A .19> 
BssAia 
Basatf a .80* 
BasiW * .44 
BayBka 220 
Beam * 
BeoLb 1 
BnHS* 
Big B a 
BgBde 
BOngs 
BWte 
Boehm 
Slogan 
Btosrc 
Bbtec 
BtahQ a 
Btts s t 
BobEv a 26 
BotlTOi .Ma 
BreeCp 
Branco 24 
8(<*lC s 
frWTom 
Bnaio 24 
BurtCi 
Biiffin * ,i6e 
BuuBr 
BMA 194 

75 
54 
1 
53 
4 
185 
SOS 
16 
87 
15 
32 
14 
107 
244 
128 
132 
23 
27 
10 
510 
51 
25 
11 
4 
148 
421 
55 
22 
1 
7." 
11 

47 46% 45% 
Iff, 1B% 18V 
10 10 10 
ft ft ft 
34% 34% 34% 
1ft 17% 18% 
38% 37% 38% 
14% 13% 14% 
34 33% 33% 
24% 2<% 24% 
10% HJ% 10% 
ft ft ft 
7 ft ft 

11% 11% 11% 
2ft :23V 2ft 
7% ft 7% 
68 68 a 
13% .13 13% 
12 11% 12 
12 11% 11% 

18 17% 17% 
12% 121, 1ft 3 7% ft 

ft 10 
17 1ft 1ft 
1ft 1ft iff! 
25% 24 24 
ft ft ft 
ft ft ft 
B% 7% 7b 
5% ft 5% 
ift ift ift 
5% ft " ft 
11% 11 11% 
ft ft ft 
24 23% 23% 
44. 4% 4% 
25% 24 24b +b 
24 23% £3% 
1ft ift 1ft 
16 1ft 15% 
ft ft 7% 
11% 11% 11b 

+b 

-ii 
+ % 
+% 

2ft 21% 21% 
1ft 18 

M% U 14 
18 1ft 18 
2ft 24% 25 
19b M 1* 
1ft 1ft Ift 
M% 13% 13% 
7 . 6% ft 
1ft «% 12% 
11% 11 11 

-b 
+% 
+b 
-b 

i 
4-b 

12% 11% ift +% 
3% 2% 3% +b 
13 12% 13 
6% 6 6 
ft ft ft 
ft ft 7% 
3% 3b 3b 
19 1ft W 
16% 15 15% 
11% 11% 11% 
7% 7% 7% 
15% 14% 15% +% 
ft ft 5b 
1ft 7ft 14% 
15% 15 15% 
16 18 18 
21 . 2ft 2ft 
40% 40 40 

241 1ft 
25 . 1ft 
72 37. 
37 ft 
46 17% 

20 35 7% 
445 18% 
21 3% 

F-F 
(Sr 1« 6% 

E-E 
ft ft ft 
3% ft 3% 
6 6 6 
22% 21% 22 
ift 10 1ft 
11% Hb 11% 
10 9% 8% 
ft ft 8% 
11% 11% 11% 

ft 7% 7% 
17b 18 ift 
IS 14 14% 
8% B% 8% 
21% . 20% 20% 

18 SV 15b 

+b 
+b 

+% 

8% ft 

-% 
+% 
-b 

IS *% 2* 
37% 37% . 37% 

ft ft ft 
3ft 371; 37% 
23% 23% 23% 
13 -12% 13 
6% 5% 6 

+b 

-b 
-% 

+b 

24 23% 23% +b 
8% 7% 8* 
25 2ft 04% 
1ft 10% 1ft 
23b 22% Zft +b 
3ft 3ft 3ft -b 
«b 13b 13b 
27 27 22 
1ft 15% 15% 
3ft 39% 39% 
13% 12% 13 
5% 5 5 
10% 8% 9% 
ft ft ft 

3ft 2EP. 2ft 
5% 5 5b 
5b 5 5b 
W% 13% 13% 
25 . 24% 25 
1ft 1ft Wb 

■31% 3ft 3ft 

-% 
+% 
+b 

-b 
-b 

* 
*b 

G-G 
'ft ft ft 
lib ii n 
B ft ft 
37 36 36% 
10 ft - ft 

'S 13 ii 

ft £ 3* 

^2 

S, X 
20 1ft 20 

-b 

+% 

3 
a. 
-V ' 

+b 

Sate Kg& IJM last Dug 
(Hud* 

GtanFd 
QdTKS 
Goa 
GoUdP J8 
Gramre 
GrphSc s 
GmFd 
(Mmd 
GBsyC* 
Quftd a 

433 8% ft ft 
41 ft ft 3% 
7 12% 12% ir% 
70 16 l7-i ift 
12 ft 7 7 
B79 5% ft ft 
247 10 ft ft 
29 11 Kfo «b 
76 21 18b 20 
9 . «% 16 18 

+ 2% 
+b 

H-H 
HBO* 214- Zft 2ft 2ft -ft 
Hnkfln _ 507 5 9 ft 
mvsf £22 6 ft 6 
HmO( .10 «. Mb Mb ift -% 
H«pGp 20 16* 2ft 27% £6% 

,1Gb 8 ■ a 12% 13 
HkMy » . 1741 ■' 8 7% 7% •+% 
HechB * .10 22 •’.15% Iff; Iff; -% 
HecngA ,M 42 Vft a « 
HtedT * 150 ft ft ft -** 
Helen W 16 Mb 7ft ■Mb 
Hub *i . M2 • 12% 11% 12% +1% 
Heb - .14 19 19 
Hogan a 
HmaDo s' 
HmFSP 
ihnFAs 

M2 
100 

*h 
-H 

HpnW 58 
Hoover 1 
HHBHJ 
HughSp 28 
HungTg 
HnsgBn .48o 
Hytra 
HydaA s 
HyHkM 

.4 
111 
86 
.15 
51 
25 
402 
40 

Iff, ' 18 W% 
17b 17% 17V 
13% 1ft tft 
1ft tJ% 13% 
8% a .ft 
21% 21% 21% 
21% 2ft 21% +% 
■a M% «b 
W% 18% Tft +b 
7b ft " 
X Zft 
13% 1ft 
7 6% 
10b KP, 

+% 
+b 

IMS me 3A ii 
FL Sy ID 
ISC . 114 
tea M 
knpat M 4 
taxMM 100 10 
hUDtap 370 
bifaRa * 4T 
mum 2B 
JnolNl S 78 
bneern e 691 
imd * 2224 
mfir 336 
knrTei 460 

W7I* 994 
limgn 1317 
bailee 37 
hCxE 1. 
bnCBi 173 
(Game 124 
InKlog 3 27 
hnLse.fi 23 
taMota , 79 
NS 41 2 
taiToad 60 
kiTod wi 31 

JBRSH 20 20 
Jidffat t ' 25 
JhcfcLfe 220 
JafUsrT 61 
Jartce . .12 42 
Jkjr s. . 135 
JhtlAn 20* 111 
JortCM t 66 
Jomi A -. i *2 
Joffihm 20 80 
Junta 7 

-I 
2ft. 25 
4% ft 
1ft 13% 

£ 

re 5, 
30 29 
3ft 89% 
t2% 31% 
38 3ft 
17 1ft 

3ft & 
ft ft 
14% 14 
ft ft 
22% 2ft 
Mb M% 
ift 1ft 
n%. .ift 
a ft 
3-18 2 
5% ft 
2% 2% 

as -b 
ft ft 
13% +% 
ft 

a +- 
s ^ s t 
X2 +% 
34% -1% 
16% +% 

a * 
6 -4* 
Iff -b 

ft . 
22b -ft 
Mb +b 
Mb 
nb -b 
7b ft 
2b-l -IB 
5b +b 
2b +b 

LONDON 
Chief price changes 

(tn pence unless 
otherwise indicated) 

RISES 
Bailey(B.)~ 

Rminning . 

Bnnzl.„    

Commercial U— 
Cowan deGroot. 
Gill & Duffus — 
Goodman Bros. .. 
Lowe (XL H.) -— 
MeUerware-— 
Micro Bos. Syst 
Part Food  
Small & Tidmas. 
Spring: Ram -— 
Wiggins Group-. 
BP   
Lasing, 

Saxon Oil  
Balmoral Res.. 
Metana Min.._ 

45+5 
124 + 7 
465 +23 
231 + 5 
30+5 

210 + 8 
18 _+2£ 

48 +10 
153 + 5 
405 +30 
04 +10 
80 + 5 

180 + 8 

71 + 7 
480 +10 
305 +10 
337 +45 
42 + 8 

202 +12 

FALLS 
-Ex. 12fepc 1990 — £107% - ft 
Exl2pc2013/17 _ £124 - ft 
AmalgEsts —— 
BPB lads  
Cable & W —. 
Connells Est. 
Plessey. 
Reddicut. 
Tate & Lyle — 
Aran Energy. 
Atlantic Res.. 

9ft - 3ft 

310 - 10 
345 -8 
135-8 
234 -6 

39% - 3 
412 - 8 
51— 9 

320 -100 

J-J . 
lib lib 11% 
5% .ft 5% 
2E 2ft 28 
7b 7% 7b 

■ M% 14b 1ft 
1% ft 

+b 
+b 

Manic 120 4 29% 23% 23% 
Morfio or 38 J3% ift 13% +% 
MartCg OBe 1J2 

% 
ft ft 

Mama 251 M% W, -% 
Mante 117 5% s s 
UoiCb 20 52 Ift 12% 1ft 
Mutant) .60 50 35% re 3&% 

N-N 
MCA Cp X -10b 10 10V 
NMS 2 ft 3% 3% 
HtCiy S 190 7 28% 28% 28% *% 
NiCpr s 20 66 16% *i 16% +% 
Note 40 44 17% 17% 17% 
FMers 517 11% 10% 10% -% 
NTech 
MavSiy 

.ft .8% «% 
4% 4% ft 

ft ft ft 
11% 11b 11% 
20% 19% 20% +b 

ft «% ft 
7% ft 6% 

ft ft ft - 
10% 10% ift 
13% 13% 13b. 

19% tl, X 

KLA s 
Kenan • 48 
Karthr 
Kaotar 50r 

Kte* 
Kempr 1.80 
KyCltLf 70 
Kevsx 

K-K 
186 21% 
>11 22% 
227 20% 
57 15%' 
348 7% 
229 411 
42 . 19 
2 6% 

Kind- j JS 
Km 
KTMOS 

iter re 
Kniegr 9 52 
Kufckae OB 

326 18% 
75 3% 
151 ft 
2 .17% 
273 16% 
102 23 

20% 21 
22% 22i, 
20 20% 

M% 1ft 
7% 7b 
41% 41% 
1ft 1ft 
ft «%- 

17b 1ft 
ft ft 
ft ft. 
17 17 
1ft 15% 
2ft 2ft 

-% 
+b 
-% 
-% 

ft 

? 
ft 

5 

2Bm 
■a 
i 

LDBmk 
LSI Log 
LaZ Bf AM 
LsdFto “ 
Liters 
Later 
Lwxan .68 
XmBF- Jffl 
LaneCe 80. 
Landy * 20e 
Late* 
LewtaP, 28b 
Leddta 
UbNM 1 
Lkten .05e 
UtaM 24 
LtaCom 
LktBrd s 
LncTd 2 
LzCtafa % 
LcngF 129 
Lorrrr 
Lotus 
Lypho 

L-L 
B3 ft 
381 
156- 
T9 
39 
8 - 

-867 
5 
'li- 
as 
10 
2 
26 
12 
21 
81 
778 
40 
m 
87 
2 

17% 
3ft 
1ft 

' 10% 
«v 
15% 
1ft 
30% 

3 
+1 
-% 
ft 

s. 
19 

8% 

2ft 
33 
2ft 

s 
ft 

2183 23% 
20 1ft 

ft ft 
18% 18% 
3Z% 3ft 
1ft 1ft 

ft 10 
ift ift- ft 
15 -15% 

■ ray'14% 
30% 30% 

■J-5 
ft ft. 

3 r? 
1ft w% 
37% 37% 
8% 6% 

W% 25% 
32% 3ft 
.28. re 
23% 23% 
22% 23 
18 18 

2 

5 
+b 

+b 

2 
1 

12 
43 
26 

ft 
36% 
20 

7% 7% 
3ft 36% 
1ft 1ft 

-% 
-4. 
-% MCI S 

M 
. 12968 

-M- . 
ft 8 ft -ft 

296 96 51% 51% 51% -% hCC 28 92 10 ft .ft ft 
M 634 ft 4% 4b 5 ft ft ft 

226 
IMS 

12b 
13 

ft 
+% 

MP9 i 
MteiTc 

1 
41 

11% n% n% +% 
ft ft 7 -b 
»ft 7ft 1ft 92 11% 11% 11% +% . (ftckTr 

» «b 13% 13% + % MgtSd 
80 

w 1ft 15% 15b 
.40 56 is 16% 16% ft MffillW. 1ft 18% 19% ft 
160 23 24% 2ft 2*% MUNI 1.80 ■45 33% 32% 33% ' 

MrtdN 128 
Mens .10 

MeyPt 
"tayoa 
McCrm SBa 
Mcfwl 
McQuey 

.04 
MedCm 
Mageta 
Mentor 
MercBc 288 
MHBCS220 
hfleom 

T4S 8% .6 B 
112 . 31% 31% 31% 

2fb 2ft 2ft 
IS U M 
ft 6% ft 
ft ft 5 
2ft 2ft 28% 

15% ift 

-b 
-% 

f 
19 
167 
133 
159 
SO 
117 
7 
84' 
6 

55 
U 
42 
24 

M*wy 
werap 

JX 268 

7ft 
10 

.12 
ft 
M 

S' 30% 
3ft 
10% 

WctSm 
MdffFd 20# 
HdBk 2 
MdwAr . 
MdwCs 
UVTch 
tm* ■ 36 

40 
Mfnstr s . 
MteC A , 
MottC B 
Matadr 

I .03 . 
MonCi 1.40 

210 

S ft 47 2ft 
41 45% 
348 ft 

"K96 ' ft 
325 . 3% 
97 2ft 
KIWI 34% 
16 11% 

Monfa 
ManAni 
Monte a ■ 

33 
72 
10 

.48 
WO 
iw 
20 
36 
1842 

13% 13% 
9% 10 
»% H% -1 
ft ft 
13% 13% -V 

as-' 
39% 38% -1 
1ft ift -% 
ft ft -b 
ft ft - -b 
ft ft 
24% 24% -V 
.48% 46% 
ft ft 
ft ft 
3 3% 
21% 22 
34 34 
W% 10% 
ft -ft 
ft ft 
13% 13% 

+% 
-1 

+b 
-% 

2 

+% 

.12 

-% 
-b 
+b 

§ 
7*% 
38 37 37% . 
38% 38% 3ft +% 
11% 10% 10% 
W% M 14% 

. 11 11 11 
18% 1ft J8% 

-% 

+% 

RFM e 13% 14 

Continued on Page 36 

AMERICAN STOCK EXCHANGE PRICES 
12 Mate 

i5b 8 
75% 80% 
277, 151, 
Iff; 10% 

11% X 
TP* 3% 

3% 
ft 

1ft 7 

2 & 

or™ 

Slock 
r t sb □mi Fm. 

lm. YU. E 100* Kgti Low Chart do* 

Watem 
■ n ■ y n ■■ Y11HTO 60 11 

* 2 
15 20 3% 3% ?&. + % 

WRfT 140 78 6 M2 'ft 171, 17% *h 
Wmsco 30 16 M 35 1ft 1S% 16 * b 
wmid 105 8% 9% ft- 
woud pO.63 » 2 2ft »% +,b 
Weber s 6 129 ft 4% 4% -1* 
Wsdea 8 ft 5% 5%. 
weman 08 23 191 ft ft ft -% 
WeMWn 9 24 ft 7% 7% + % 
Welflrd 1SB4 5 4% 4% -% 
WB9CO 68 33 11 9 1ft 7ft 1ft -%. 

42 I 
law 

are 
P/ S* Dm Pie*. 

Die. YU. £ UKhWgk Van OhMCte 

43b 35 
Tib .7% 
18b 10- 
" ft 

HASP 

45%. 
ft'- 

14 

pM50 IS. 2500 381, 37 37 
- .40 44 «a 9 B 9 

WWter .48 ffl 9 8; 15b «b Ift 
Wmtf    
WWcta 

WigtH 

44i 69319 395 ft. ft ft 
.pH.80 11. 17 17% 1R IK 

.05 1 22 u46 4ft 4ft 
24 56 

+ b 
+ % 

-- + b 
7% 7% . -b 

NEW YORK PRICES 

Iff; 13% 
21% 15% 
2ft 1ft 
23% 6% 
ift I3-; 
9% *% 
9 -1 
Ift 7% 
1ft 6V 
14 
50% 
11% 

ft 

% 

ift ft 
i r. 12% 

VUyR 
VBtaor 
Vitim 
WRffl 
vein 
Veflph 
vioadi 
Wean 
Vrm» 

V’urfl 
VeuaG 
WMer 
voptar 
VufcCc 

ft WTC 
25% 1ft Wafer i 32 18 126 17b ir, 171, -% 
17% 10% W*fc» *3 28 141 IS ift 14b -b 

rev *»"39 1? 3 20 2173 rev ae% 26% + % 
42% 2ft 

4-1- - - A 07 3 res re% 2ft 26% -% 
1ft 

& 
Wares • 06 4 17 69 15 1ft M% -% 

11 Zb WrrC Wl 20 as ft ft +% 

Continued from Page 27 
57 38V WIIUW 2 49 9 1235 
48% 33% WtaiC 150 43 11 &«3 3ft 

3b% WatC D*C3 72 c 
®% 
34% 

»% 
17% 

Mite 
WiriUk 

9 IM 
160 76 6 162j 

3ft 
20V 

11% 6% VIMXB 54 20 ft 
& 

21% HWtan <20 43 16906 
ft wane 3 158 

1(R 6 WWvO «fl 4 47 
ft 
30% 
11% 

28% 
KJ 
«i 

Wrflj 
WMbg 
WtalerJ 

SI 56 53 1179 
■lOl 3 73 353 

223 
2ft 22% HtaEP S.10 61 7 m 26% 

x*se*»L Z48 95 7 89 26% 
2ft WsePS 232 92 6 *2 ?9, 

3ft Zi% vwteo 3132 39 9 42 3ft 
15% 23% jft WohirW 48 31 15179 

4ft £ft WaiMc 44 1.0 26 456 45% 

41 41 
Oft 34% 
41% 41% 
27% 27b 
20% 20% 

-T% 
+ % 
+ b 

27% 27V 
4% 4% 

2ft rev 
10% 10% 
TV 7% 
25% 26. 
25 26% 
25 25% 
32b 33b 
1ft Ift 
4ft 4ft 

-% 
+ b 
-H 

-b 

+ % 

+ b 
-% 
+ b 

2»2 

5*% 
ft 
ff% 

17% 
22% 

21% Wooiffi 
30% Wotanh 
43% Wotai 
3% MMdAr 

44% WMgb 
4% ; wunor 

12% WHAH 
9 UMr 
M% Winn* 

72 30 21 S3 
180 55 9 723 

peso 47 
11 

1.80 33 9 11 
31. 

32 IS 16 33 
151 

M 33 11 3 

reb 
33 
*8%' 
ft 

8% 
17b 
11 
18% 

23% 24%. 
3ft 3ft. 
4ft 48% 

a. & -% 

-% 
-b 
+ % 

S2L 

34 
2ft 
52% 

8 K 
3ft 

39 Xtrm 
*7% Xercx ■ 
21% XTRA 
24 ZSteCp 
IS Zamta 
31% Ziynr 

ZMtbfl 
ZWo ■ 

22% 2unin 

1ft 47% 
27% 

X-Y-Z 
3'7.4 9 1297 

pfi.45- 12. 20 
• 24 nn 

126 48 11 5 
84 3 8 11 367 

s -30 3.10 04 
132006 2ft 

s 36 17 16 22 21% 
132 55 Tl 338 24% 
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LONDON STOCK EXCHANGE 

Equity leaders drift back after promising 
Account Beating Dates 

"Wr on optimistic CBI survey 
start 

on optimistic cm s 
«£« 'SSrtSss^Si-iisrss I 

jaJsa.'ttMSJS SSn&SSrifJS50? FINANCIAL TIMES STOCK INDICES 

aflnn start although Pearl, at '-H- 7^ .  —: . — 

“0St
rT^rtilaiati<V PrediC- t0/ **?»*“!•■ j April i March Stareh i Starch; March' Mareh' 1 tions cm UK manufacturing “6-results are due April 11, .1 2 ; so ao 1 2a • 27 . M , a 

industry for five yean, made Life relinquished 6 to ■   j ,   -p ; 1 ■— 
scant impression on London i*2*1* after-BOp, and Legal and ro—..mi «1C T* «ni! AS IO< 1 
stock markets yestentayTSsS g”"* g«e up 2 to 4S3r»ft«r £5 
tors were unable to muster anv 490p* Rxod lnlereat  8®-73| 8B*7® 86-72; 87 05< M Ba-8Z: 1 

enthusiasm over the Coofedera- .Still drawing strength from Industrialord. \ 87o.fli 877.0i sai.B- 875.8; B75.0; B89.6- ( 
tion of British Industry's bright “** .relaxation of the strict taxa- Qow Mines . 661.3 BBS.* BBIJB\ BSB* a**# 653.1- t 
view of export prospects and tion- rules on capital allowances Ord. ON.Yield „..i 4.3B, 4.36; 4.34 4.37 4.36, 4^ 
leading shares, after a promis- Budget and. Earnings, Yid.*(fuHV »JB6i B.BO, B.65I 9.78 9.61- 9.46i 3 
tag start, gave up small gains to *“? brighter out- P/E Ratio (net) 1*3 - is^ol raja iz.48- 183»; xa.37f 12.78 : 

SShm. ^ l0WCr tte &mTSSaJSd%£. Total bargain. (Eat.)! 30,6D8j 88,420, 28,362] 29,146! 28,885^ 30,411 El 
Occasional end-Financial year but cJosed below the day’s best tyrTwrer ~ 1 831-7| 3l3-7t* 317.60; 200.70 344.35- si 

selling aggravated the drift *^oyds ended 8 better at 618p. bamain* —■ - as.eas- 24.03a 22,117,23,648 26,061. 2’ 
lower in markets concious of the ***** ^®P* while NatWest snares traded (««)..>• - . i»Li Z67.4. 176.0 178.6. I68.1; 5 
temptation facing investors to £lar«nei* 2 t0 after 600p. ; 

cash in the sizeable gains of ^5“?® 2 to 530p, after 10 am 878.s. 11 am 873.B. Noon 873.0. 1 pm 872.0. 
recent months before or shortly s£?p' „and J”?™*3 finished un- 2 pm 877.8. 3 pm 8714. 
after the current tax veor altered at 390p. after 395p. Dull Barit 100 Govt. s«cs. a/i/58. F.xad int. 192a. industrial 1/ 
on Thu«dSToth« SmSS "■5™* °“ *S» that the group Min* nnm. se MMO;«*. 
to short-term operators were the j2,?tan°<ll0rf»/^Sini? M3the-i« ^ nu-ttIS* 
absence of top-name groups i?fd 5“ c“*53£_lcs domicile, 
from this week’s schedSHrf f?" TVnA™™ SKE?11,."dU«1   

SLES iS^aSSPSStSiSai -HIGHS AND LOWS S.E. ACTIVITY 
account, covering the ESaster 140p in reponse to — . 

»SBJ- ~ — & SSff. to SSTS- _ 
1—» «n~».TOn..-n M.»nM 

The FT Industrial OrHinyorv S?°UPJ* acquiring Acli Govern- High Low High Low    

l&ft'fs-ffi ssssaaas == «»» ■ 
b.01^ later this wasteans- Meat wholesalers Meadow Fixed int.. 87.48 79.03 iso.4 60.S3 ^Skraains ... J63.3 : 

formed into a net loss of 3^ Farm ProdowT^nri ch«rSt?*« iMW® CW«6» m/tw?) 31/1/lS) Value ... 670.4 ( 
and at each subsequent count ESoSlS^^taS^SSS ' Wtom- »i.4 B98.4 »w' 49.4 
toe index went lower to close 6.2 BDIWMSII d»wfin (8i/Srt«j warn ,63 0 , 
down on toe day at 870.8, its Sfet tol fS? Qoid Mine, 734.7 444.6 734.7 43.6 JSC. “ 
lowest level since March 14. ^ "arKer. tne former, l1SAM) 0/n/e» inMVt 128/10/71); Berg aim 154.9 1 

!»cnt-sffisfi SflL^130,?-asrWi’B r 1 ™" - mSl' 

soeculatinn placing price of 75p. Among Hickson International improved Engineers tended to 

April 1 March March i Marah; March' March1 year 
2 ; 30 29 ( 28 ' 27 . 26 , ago 

1 “ “T ■ : 
Government Boca _.[ 83,02 83.19 83J25 B3.19, B3J1! 85.10' 60.97 

Fixed interest J 86.73* 8e.7s| 88.72! 87.0Sj 86.94) 86.82; 82.89 

Indiutrfal Ord. \ 870.81 877.01 881A’ 875.2; B75.0 B8B.6 654.0 
Odd Mines < 651.31 BBB.ft 661628JB 644JP 653.1- 682.5 

Ord. Div. Yield 4.3ej 4.36J 4.34i 4.371 4.36, 4&h 4.88 

Earnings, Yld.* (fully »JB6i 9.80, 9.65] 9.72 9.61‘ 9.46 10.13 
P/E Ratio (net) 1*5 - lB^ol 12.28. 12.48 13.371 12.78 11.93 

Total bargain! (Eat.)! 50,60*! 28,420, 28,36* 29,146:28^85 30,411 £6^06 
Equity turnover £m.: — . 331.7 313.70 317.5^ 288.78 344.35^327.92 
Equity bargains   ' — 23,850 24,032 22,117] 23,648 26,0611 27,098 

Shares traded (Rri)..> — • 192.1: 167.4. 178.0 172.6, 158.1J 181,7 

10 am 878.8 11 era 873.B. Noon 873.0. 1 pm 872.0. 
2 pm 871.8. 3 pm 8718. 

Barit 100 Govt. Sacs. 8/1/S8. Fixed Int. 1928. industrial 1/7/36. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Indaot 01-246 8028. 
•Nil-11.58. 

HIGHS AND LOWS S.E. ACTIVITY 

Since OOmpdafn 

High [ Low 

Maroh March 
30 29 

Govt. Sees. 83.77 77J)0 127.4 49.18 0,JLE?iKj! I 1SB S iso a 
(9/I/M) (S4/1/83J (9/1/65) (S/1/76) “ ‘ 160,9 

Fixed int.. 87.48 79.03 150.4 60.53 Bargains ... 163.3 155.7 
lll/S/M) (1/1/Bi) (Mr 11/47) (31/1/73) Value ... 670.4 640.7 

ind. Old.... 901.4 69S.4 901.4 49.4 
U)/5rt4) fWW (21/B/Mj (18/0/40) ... ,63.0 164.0 

Gold Mines 734.7 444.6 734.7 43.6 Ecu I tie* 
(16/2/S3) 1(1/11)68) (16/2/88) [20rlfi/71)| Bargain! - 154.9 162^ 

I I Value ... 645.2 576.6 

to week-end Press mention with 
a rise Of 5 to 39p. Others to 
benefit from comment included 
Spring Bam, up 8 at I90p, and 
Dalgety, 4 better at 474p. John- 
son Mfltthey drifted lower to 
close S cheaper at 280p on 
scattered offerings, while falls 
of 5 were marked against BET 
Deferred, 268p, Gripperods, 
205p. and LRC International, 
lOOp. Hong Kong stocks traded 
on a steadier note after last 
week’s setback following Jardine 
Mattheson’s decision to change 
domicile. JM hardened 3 to 93p 
and Hutchison Whampoa rallied 
5 to 156p. 

Paper/Printings were high- 
lighted by Banal which jumped 
23 to 465p in response to the 
proposed 100 per cent scrip- 
issue, bumper preliminary 
figures and confident remarks 
concerning current year 
prospects. 

Secondary issues provided the 
main features in Properties. 
Amalgamated Estates slumped 
to Sp prior to closing a net 3} 
down at 9ip following the in- 
creased half-year deficit and 
news that Linden Holdings' im- 
posed purchase of a 19-3 per cent 
stake in the company had not 
been completed. Country and 
New Town, a rising market re- 
cently, lost 5 to 94p, 

P & O Deferred improved 
initially to 297p but drifted back 
on lack of follow-through sup- 
port to close unaltered at 295p. 

Robert H. Lowe featured 
Textiles, rising 10 to 4&p on 
speculative buying. 

North Sea oil explorers 
attracted further buying follow- 

sajssaas-sa IS-MUE—*- SSV. SSE s-jcaaf fissr 5 

tDrSiiZ^Kw . DbrtiUe” firmed 3 to 263P fol- lost 8 to 66Sp aid British Home selling and reacted afrosh to deepwt wellfet toti^North lowing news of toe £l73m acqui- relinquished 4 to 231p. while 168. down 6. Disappointing pre- ffllJSo inf OU 
®®™e confusion yester- si tion of Somerset Importers, Harks and Spencer softened 2 to liminary figures left Molins 5 

»hich h« SQleU.S. import right, ST^ewh^Goodm^i Bros .tufp. Agf^tie jg^!5*^w5.JK 
around liop but the bargains on three of their top brands— advanced 2* to 10p in response trend, HcKechnie finned 4 to 

missio^tetoC^dU,haSe^Sei£^n J6hnnIe Walker red and black to Press comment! while Com- 152p In response to favourable Si ^kS^19r^°^re ma!or 
JL-Sted hS 3?bel Scotch whiskies and bined English improved 2 to 75p Press mention, while A. Wood benefiriariel19' LASMO^ raced 
A«5«nStto .Gln-firom Esmark fpr toe same reason. Cedi Gee advanced 10 to 57p on toe S to 315p prior to dStog 
week* 1 “expected later ^ Inc. Elsewhere in the drinks gained 5 to 145p foUowing sharply higher annual profits. “net to im it tresn and^ S we«fi*h,i,r1„ . . sector, revived bid speculation . details of toe sale of its 1.295m Buoyant on Friday. Foods ♦?* 1 

valuefSte Scottish and Newcastle a shares in James Walker Gold- turned easier in the absence of SJo^before nidiiu toe da? 45 
. encouraged fraction to 115p, after 116Jp. smith to H. SamueL A “sell" fresh support. J. Sains bury 

tnfSm sSSriUM ** BS SeUere appeared of Building recommendation clipped 3 from slipped 7 to 523p and »2 SSJJd ^>b^to MS^I&ed^ 
SSR rmewed*4 easing SSf BewIiCTrt * 39^ SSET» 2 SStoSr^ro^pe^fSnS^ S sterling’s renewed easiness ret,ues iUJU raeuuj-unu oro 
against the dollar later exerted JUICTO Dnsmess up 412band t&w Rori«fnrri mSMi “c ni“i“1““ uy «»j-ai 

slipped « to a»»p. faking "SiSf ft**'M SokSSThfi 

s»«af-a 
“Med Wlth ““ S«a^teleS galops ,o 205p^ ', restS JjenMW cta«J 10 to Ik. g«xl 

*' programme caused Barratt Systems featured with a gain of market. , „. Irish emigration issues how- 
fTf ffkotnrA avniit Developments to ease a couple SO to 495p in response to Press 50teIs 9113 ever continued their recent dis- t/U feature again Of pen^more to l30p. In con- mention. Comment also stimu- ** „!®ner*? Si nVrionnJncT wfSSrSd 

A weekend Press suggestion crast, Ben^Bailey continued to , lated sporadic interest to Sj^-SBdilSe toll 4 to rumours that toe offshore \^ter- 
thdt rmnniffiWal l/nlnn vac nlmn draw strencth • from the eaod. Premc. which dnsfld unaltered J2op and iAdOreKB JOSE 4 to , ,  „ ,    ■  

Micro business up 
SETS- smother rtrong perfOTirmnce on 
SSS-JEK ® IS the Amsterdam bourse by Royal 

that Conunerdal Union -was close draw strength ■ from the good Pressac, which closed unaltered ;~£P 
to finalising toe sale of tea'.DA interim figures and gained..5- to at 245p; after 24713. Satisfactory 
interests to American - Inter- a 1983-84 Peak <?f 45p. Buying nnnnwi postals left Mellerware 5 p-i 
national and Aetna . Life : and ahead of Friday's annual results to toe good at 153p. Mitel rallied rL 

Casualty ensured another lively -lifted Exeter.-Building 7 to -l£2p, 25 to 558p after last week's Oc 

5p  ““ ford well has failed to produce 
oil to commercial quantities led 

PiUdnetOIl lower to renewed and heavy selling of 
" . . . . . . participant Atlantic Resources. 

Occasional selling and lack of which plummeted to 290p be- 
speculative trade to CU; toe while Wiggins Group met with sharp setback following the sale support saw toe miscellaneous fore closing a net 100 lower at 
shares, after last week's leap of renewed speculative support and of 2.43m shares by the chairman, industrial leaders drift a few 3200   a toll of 190p to the 
41, advanced initially to a new rose 7 to 71p. Dr Michael Cowpland. Sound pence lower. Bowater, a strong last two trading days 
peak of 236p before closing a net ' IQ slipped to 604p in thin Diffusion, down 4 at 140p, failed feature last week on the pro- Up 20 last week following buy- 
5 up on the day at 231p. Other trading prior to closing unchan- to benefit from news of the pro- posed demerger of its U.S. ing ahead of toe annual figures 
Composites were more subdued, ged on balance at 606p. Among posed acquisition of Aplha Lifts, interests, encountered fresh scheduled for April 13 Gill and 
however, with Phoenix closing other Chemicals, Brent lost a while Cable and Wireless came profit-taking and eased to 318p put on 8 afresh to 210p 
unaltered at 478p ahead of couple of pence to 99p, but back 8 to 345p after last before closing only 3 cheaper on « demand continued, 
tomorrow's preliminary results. Arrow added that much at 69p. Friday's late upward flurry. the day at 320p. Reckitt and 

Coleman were noteworthy for a Hnlils drift 
 :     ; : 1 fall of 10 to 495p, while 0011154 urui 

] PUJdngton Brw, still reflecting The temporary Argentine debt 
fading bid bopes, gave up 7 at solution prompted an easier 
316p- Cowan de Groot responded trend in bullion and caused a 

FT-ACTUARIES SHARE INDICES 
These I offices an the joint compilation of the Financia! Times, 

the institute of Actuaries and the Eacatty ef Actuaries 

Com. Union ... 34 
BOWBWT   17 
flobertaon R N 16 
Afl Electronic! 15 
Amelfl Eats ... 15 
Phoenix Ass. 14 
Shell Trans ... 14 
BTR   13 
Cable 5 Wire 13 
Dalqety   13 
GEC   13 
Gus 'A’   13 
N. Sea & Gen 

Oil New   13 
BP   12 
t Nil-paid 

226 +21 
323 - 5 
257 - 7 
iiopm -10 

MONTHLY AVERAGES OF STOCK INDICES ACTIVE STOCKS 

EQUITY GROUPS 

& SUB-SECTIONS 
Man April 2 1984 

FH 
Mar 
30 

Tims 
Mar 
29 

wed 
Mar 
28 

Tues 
Mar 
27 

Year 
ago 

bnsnti 

Figures in parentheses show amber of 
stocks per section brier 

No. | 

Eo. Crass EsL 
Emfags ML WE 

Day's YWd% YieU% Rate 
Change (Max) (ACT at (Net) 

% 30%) 

fadex 
Ho. 

hriex 
No. 

hides 
No. 

Index 
No. 

hriex' 
No. 

1 CAPITAL GOODS (202)  
2 Building Materials CM)   
3 Contracting, Construction (32) _ 
4 Electricals (14)    
5 Electronics (27) -- 
6 Mechanical Engineering (62)  
8 Metals and Metal Formiog (9)  
9 Motors (17)   

10 Other Industrial Materials (ID  
Z1 CONSUMER 6R0UP (1*5)  
22 Brewers and Distillers (23)  
25 Food Manufacturing (22)  
26 Food Retailing (12)   
27 Health and Household Products C9). 
29 Leisure (22)—  —- 
32 Newspapers, PdbKshing Q4)—.— 
33 Packaging and Paper (15)  
34 Stores (47)    
35 Textiles (20) — 
36 Tobaccos (3) ——   
39 Other Consumer (8)   
41 OTHER GROUPS(87) — 
42 Chemicals (17)...   — 
44 Office Equipment (5)^-- -■— 
45 SMpping and Transport (14)  
46 MbCoHaiMOMjSl)   
49 

OTTSOO SHARE INDEX   

61 FINANCIAL GROUP 020). 
62 Banks <6>   
63 Discount Houses (77   
65 Insurance (Life) (9)— 
66 insurance (Composite) (9)— 
67 Insurance (Brokers) (6)  
68 Merchant Bank 023 — 
69 Property (53)    
70 Other Financial QB) ~~ 
71 Investment Trusts 006) — 
81 Mining Finance (4)    
91 Overseas Traders (16)  
99 ALL-SHARE INDEX (746)— 

51751 -LB 
524.911 -2J4 

ul -05 
-U 

3-54 14.76 522.72 52407 52205 52425 44507 
406 1208 52209 5ZL2S 51900 52106 431.90 
M3 inM 7i7in Kin HIIB 74074 

Knauoiiil Tfan— 

Govemmant Securities... 
Fixed Interest. ...... 
Industrial Ordinary....  
Gold Mines  *  

-Total Bargains 
F.T.— Aotnazles 

Industrial Group   
500 Share   
Finanolal Group   
All-Share      

FT-SE 100.      

; Fob. , Jan. j 

1 82.74 83.15 
87.03 87.13 
814.6 B10.6 
616.4 541.9 

84,561 26,048 

   510.25 1 47805 ; 488.35 I 457.63 
  557.43 j 524.71 62601 > 496.70 
  384.49 . 381.49 1 385.08 1 367.61 
  615.19 j 490.70 j 491.58 464.97 

  1091.5 i 10360 > 1044.1 I ^ 

Above average activity was noted in 
•he following stocks yesterday. 

Closing Day’s 
Stock price change 

Atlantic Resources ... 320 —100 
BPS Inds  310 - 10 
BP   480 + 10 
Commercial Union ... 231 +5 
Grind Met  326 -6 
Ibstock Johnson   205 — 5 
Lloyds Bank   BIB + 8 
LASMO   306 + 10 
P&O Defd  295 — 
Saxon Oil    337 + 45 
Shell Transport   646 + 15 
Tara & Lyla   412 - 8 

RECENT ISSUES 

EQUITIES 

widespread drift throughout the 
gold-related sectors of mining 
markets. 

South African Golds were 
marked down at the outset and 
gave ground for toe rest of toe 
day owing to persistent small 
selling pressure. The Gold alines 
index fell 5.6 to 651.3 while bul- 
lion gave tip to $383.75 an 
ounce. 

South African Financials were 
similarly depressed — “Amgold” I 
fell fit to £84 and Gold Fields \ 
ef South Africa t to £15i — but 
London issues showed gains of 
3 common to Charter, 250p and 
Consolidated Gold Fields, 620p- 
Rio Tfato-Zmc, due to announce 
preliminary results on Wednes- 
day-week, gave ground on lack 
or interest and closed 5 off at 
688p. 

Australians made progress in : 
early dealings but this trend was 
reversed in after-hours trading 
as bullion and a number of base 
metals encountered selling pres- 
sure. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (79) 
BRIT15H FUNDS (I) 

Excb SBC 1984 
CORPORATION LOAMS (11 

BMIt 1 T La PC 19BS 
FOREIGN BONDS (11 

japan 4K *10 AM. 
BUILDINGS Ul 

Bailer (Beiu Mantfcn 
STORES [» 

Church Liberty WV 
Combined EnoiKh 

ELECTRICALS (SI 
G***>*ln Warren Mlc-o Boa. Systems 
Fujitsu Toshiba Carp 
MeHmare InN 

ENGINEERING (71 
Brasway Pratt (F.l 
Camlonf Ena RHP 
Glvnwed Inti Williams Hksos 
Ms Kachala Bras 

FOODS (21 
Law (Wnl Matthews (8J 

INDUSTRIALS O) 
Aaromon Bros Electrblux I 
Cowan M Groot Sandhurst Marketing 
Dalgety 

INSURANCE (X) 
Commercial Union Tahho Marine 

LEISURE (1) 
Scottish TV A 

MOTORS (1) 
Volvo 

NEWSPAPERS (SI 
ASSOC Book Collins (William) A 

Publishers Link House 
Collins (William) Liverpool Dairy Post 

PAPERS (11 
Bunzl 

PROPERTY IS) 
Baozar re. H.) Prop Sec In 
Priest Marians Warner Estate 
Prop Hidgs & Imr Werddhave NV 

TEXTILES til 
Atkins Bros 

TRUSTS (20) 
OILS (4) 

Burmah 8^pc Lins Roval Dutch 
Ln 91:98 Saxon 

Petrohna S_A_ 
MINES O) 

Balmoral Has Mlncorp I 
Metana Minerals 

NEW LOWS (15> 
BRITISH FUNDS (2) 

Treat 15pc 19B5 Each 10pc B9A 
(£40 Pd) 

CANADIANS (1) 
Can. Imperial Bank 

STORES (1) 
De Brett (Andre) 

ELECTRICALS (G) 
Cller Telefusion 
DBE Technology Teictuslon A N/V 
Multitone Elects Xvllvx 

rudNEUING (1) 
Norton (W. B.J 

FOODS (1) 
Slaters Foods 

INDUSTRIALS (1) 
AaroMte 

OILS DU 
LASMO Ops Pal user Intt 

FRIDAY'S 
ACTIVE STOCKS 

Basod on bargains recorded in 
Stock Exchange Official List. 

No. of Fri. Day's 
Stock changes close change 

E*:5S« ! 
< ^ ce High Low 

!.? a—j ,o 

ii ill e»i*« 
I ISC oi- «S. 

I |-Si05hl 

[F.PJ - |1B0 148 I^Brlnt Inve. £1 ;i46   
IF.PJ27/4 182 168 Burmatex lOp 1182   
F.RJ — |203 156 [«CPS Computer ZQpJl 68 -2 
IF.PJ13/4 j 231c SQigCambium Venture Bpl 20*U-1 
!FJ»J 3/5 100 97 (C. J.R. Pacific fnv.T* 99   
F.PJ 3/5 39 27 Do, Warrant^ 39 I  
F.p] - >180 88 j.f.CIrcnprlntHWMOp.llEO I   

1F.P4 - 38 lBiei^duff Oil Warrants...- 35 I   
fJ»J 160 135 Icon nellsEstateAgtsfip. 156 1-8 
F.PJ 4/4 177 170 + Don mans Electrical 170   
IF.PJ — 120 110 *Dewey WarrenlOpJllS I   
■F.PJ - 41 41 Eng. ft lnt'1 Tit. War..! 41 i  
!FJ»J19/4 147 152 *FormcJ<raign ZOp 143   
F.P.j — 29 25 Hsmbroslnv.Tst.War.t 27 I + 1 
F-PJ — 86 80 £■ Havelock Euro pa lOp] 85 {   
F.PJl7/4 106 B5 fHome (Robert) BOp.'lOl *1 
F.PJ — ;i02 7B DO. N/V *A‘ 20p....|100 +1 
F.P.'19/3 'IDS 70 +LPA Ind*. lOp ■ 70 |   

•F.P.’ —1B150 1148 

s ID r-rn — i 
156 [F.P. 17/4 
- IF.P. - 
HI |F.P. 19/3 . 

25 Hambroslnv.Tst.WBr.1 27 Ul 
80 £■ Havelock EuropaiOpi 85 ! .... 
B5 i-Home (Roberti BOpJlOl Ul 
78 DO. N/V *A' 20p,...|lD0 U1 

F.P. — 1B150 148 
FA 3/4 136 129 
F.P. 4/4 B4 69 
F.P.123I3 230 160 
F.P. — UQ 110 
F.P. - 80 60 
F.P. 27/4 268 840 
F.P. 13/4 1278 140 
F.P. 13/4 155 140 
F.P. 13/4 <256 225 
F.P. - '680 WO 
F.P. — 670 630 
F.P. — 305 242 
F.P/22/3 
FJ>.ll/8 120 102 
F.P.l - 64is 69 
F.P.119/4 |600 
|F.pj27/4 1193 

64iy 69 
ioo kio 
93 |l76 i*Tod (W. &J.) 6p 

.. BB.0 1.9 3.9 ia.8 
j ul.oj 2.6 0.0 62.1 

! ul.O jM|U(lU 

B^.a' 27s! 3^0 20.6 
43.6i 4.91 2.9; IIX) 
— — j — i M.2 

■bgda.8|62,< 3,9] 12.6 

: bfl.lfil 2.4I 2.7'ia.l 
I uE.48! 5.3' 3.5 11.2 
j U2.461 5.3 3.5,12.0 
I u2.C5; 2.5:5.0hl.S 

tbg3.8fi: 2.7 3.5)12.0 
bg2.7|2.6 2.9ll5.3 

bgl.BS 1.7 3.2)27.5 
bdl.oj 4.4 O.6-6L0 

I Nl.o! — 2.0 — 
bgS.O* 5.7 1.8 18.0 

bgLM 5.5 i7s IL7 
I bgl.4 3.9 0.8 48.3 
IH.6O0 - 7 0 - 
SO-fiDc | — 7.0 — 
bs5.0)2.9 1.7 77.3 

tegl.Ki 1.8 6.6 112 
bgL6; 2.0 1.9)50.0 

g3.78i 2.9 l.l)59J2 
bg2.5| 2.1 2.0)23.1 

FIXED INTEREST STOCKS 

Issue go 
pries 00 

£ II 

B7.918E35 
« 4 | F.P. 

97.072 £26 
H I Nil 

99.16 FJ>. 
9100 F.P. 
98.043 £50 

S98.648- F.P. 
4 *J ! F.P. 

99.714'£50 
996.711 '£26 
4101 I F.P. 

— I F.P. 
897.B0'£25 
99.44 l£25 
4 4 I F.P. 

98.60 |£25 

j High I Low 

124/7 2BUI 26 {Asian Dav. Bk. 10Ln. 2009 1 
— 106*13 98p ;Baring Bros. 1i% Cum. Prf. £1  

1/7 205*1 261« Brixton Est.ll«pc 1st Mort. Deb. 2023 
6/4 544pm lBBom ERGO 15*3, Une. Cnv. Db. 1B8BI91 Rial 

22/5 X045B 9B7g|Eir (U.K.l 12>«% Una. Ln. ’91 1 
— 925* 92 'Eng. ft Intel. Tst. 105*% Deb. 2014 | 
— 30s* 30^’Finland lUtXLn. 2009 - ; 

6/4 10Oi« 98 {Grainger Tst. IH«% 1st Mort. Deb 2024 
27/4 116 1102i« Hanson Tat 03, Cnv. Un. Ln. 2004*09...I 
26/4 35I*| 30 Int. Bk.lor Rec. ft Dev. 11.6* Ln. 2005, 
15/6 27U 24lf MEPC lO^po 1st Mort. Dab. 3034  
14/3 10 m; 92 ! Mid-South am Wtr. 64% Red. Prf.l99i! 

— 100 I B9ft MatiOfiWida 9,%% 26/3/86 j 
*2/7 30ij 25(s Province de Quebec 12i*% Ln. 2020... 
13/4 30U SBitloueans Moat 12% 1st Mort. Dob. 2013, 
27.-4 104ig 10O34|Scot. Northern |nv.Tstllt6SiU.Db.»M)3| 
11/6 27Be 24T*tTR City ol London lUepc Dab. 3014...| 

wp. 
274(1—1« 

189pm—7 
iO£jN;   
92 — Is 

100is -4 
114Is' + *E 

34 4 —4 
26Ss'-4 

30 j—la 
304-la 

1041s — 
264-4 

“RIGHTS” OFFERS 

Issue 00 Ren u no. 
price E a date 

High j Low 

120pm 80pm A. B. Electronic -  
67 67 +Airsn<p inds. Uni tst  

£534 £22Bs Akzo N/V FI. 20  
730 668 Applied Computer lOp  
117pm 106pm Bowater £1  
268pm 216pm Broken Hill Prop-A8Z  
4>spm 4pm Cemcnt-RoadRtone   

2B6 138 East Dagga Options  

H-or 

10a pm;—2 
60 1 ..... 

£22Sa   
660 

35pm BBpmjExco Inti I 
684 ! 64 * Greenwich Cable Comm...j 
20pm 17pni|Grosvenor Group 1 
84 80 Hawley Group 124p ] 

326 307 iHigBs ft Hill < 
8pml lpm dimmed. Bus. Systems lOp.i 

163 150 McCkw-quodale I 
BIO 745 *Miaro Focus lOp  
811 206 [Newmarket 5c  
51pm 27pm|8heafbank Proderty lOp  
2pm 2pm|8utcllffe Speakman ' 

32pm il 64 pm|TSL Thermal Syndicate 1 

109pmr-t 
268pm +2 

4pm ..... 
220 -1-7 

28pm   
66 -rl 
20pm T5 
80 -2 

316 
2pm— 1 

157 
BID 
206 

31pm +7 
2pm   

24pm   

flununcutnoa dsn na unity last day lor daaiing Iree of saunp duty- 5 Hgnrea 
based 00 prospectus estimates, d Dhrideod rata paid or payable on pan of 
capital: cover based on dividend on full cepitsL a Assumed dividend end. 
yield, u Forecast dividend caver based on previous year's earnings. C Canadian. 
F Dividend and yield baaed on prospectus or other oOclal mama tea tor 1384. 
H Dividend and yield baaed on prospectus or other official estimates lor 1983-84. 
Q Grass, P Panes unless otherwise indicated. 4 issued by tender, fl Offered to 
holders of ordinary shares as a "rights.** •• Issued by wsy of capitalisation. 
i9 Reintroduced- 11 issued In connection with reorganisation merger or take-over. 
■ Allotment letters (or fully-paid). || Introduction. if. Unlisted Securities 
Market. § Placing price, tt Officral London Listing. " Offered as unite, com- 
prising one ord end one N/V A ord. t Offered as units, comprising one Red. 
Pfd. share of Ip end 55p of 12 per cent Comr. Ln. atk. 1386-90. $ No par vahis. 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Selile- 
ings tags tion raent 

MarlS Mar SO June 28 July 9 
Apr 2 Apr 13 July 12 July 23 
Apr 16 Apr 27 July 26 Aug 23 

For rate indications see end oj 
Share Information Service 

Money was given for the call 
of Seltacourt, Amalgamated 
Estates, Datastream, JSD Compu- 
ters, Aherfoyle, Egttagtou, Jeuks 
and Cattell, Hongkong Land. 
Interelslon, London and Liver- 
pool, Balmoral, Westland, 
BirmJd Qnalcast, Asia Oil, A. G. 
Stanley, Aran Energy, Australia 
Oil and Gas, Maurice James, 
Commercial Union, Bnunlng 
Group, Hartogen Energy, T. 
Cowl* GEC, BL. F. J. C Lilley, 
Desontier, British Land. UKO 

International, Ltmrfao, Charter- 
hall and Camford Engineering. 
No puts were reported, but 
double options were recorded in 
Barker and Dobson and B. 
Elliott. 

RISES AND FALLS 
YESTERDAY 

Risos Faffs Sams 
British Funds   3 78 23 
Corpus. Dom. and 

Foroiai) Bonds ... 2 11 66 
Industrials   183 374 853 
Fin. snd Props. ... 86 106 332 
Oils   
Plantations   
Mirras   
Ottrars   

23 30 68 
2 3 15 

35 45 92 
39 94 90 

Total*   373 741 1.546 

FT-SE 100 INDEX 
Closo   1108.1 (-4.4) 
Day’s high   1119.9 (9.52 am) 
Day’s low   1108.1 (5.10 pm) 
(Saw value «=■ 1000 December 30 1B83) 

83857 
79358] 79859 
687.79! 51802 

763.94 
251.781 246.951 157.48 
49829 
294-371 295551 19856 

579J64 

496.91| 37424 
459361 329.71 

43007 
10328 

893241 894J63| 896201 63M1 

6I2J45 61337 

  TM KK1U E2231 
(7~,t, j H ff jj grri gm > f 7,x~. j) /.' MI ; ) r^rn) ’ y, , r, JI 

i4f 

Sc 

r77*T 

*4f 

rrvj 

m 

*rr? 

itr/ 

a?: 

b- 

4tt: 

305-49 
31930 

390.92 
19443 
61104 

[ZIS 

518.73 SIAM 7V2V, A111 41539 
332JM 33241 328.72 252.95 
58937 5R9JM 58L71 58522 43089 
524201 524271 SZL34I *EEL40i 41229 

FIXED INTEREST 
AVERAGE GROSS 
REDEMPTION YIELDS 

“h* fat's W 1 Lae 5 
Aft etege “f J*? 2 Cwpos 15 

HAiMI -OJW 32*21 — 

132.92 -627 13328 I — 
147 C7 -038 

15417 -027 
13124 -023 

lff)A2 -mM 1W-43 

7639 

b MRMCT10N:- In Saunas f«i™« Wi. 4 s«. te« »n Ch« & S«L 

March High 

901.4 |81sti 
931.00 (Slat) 

1130.7 .21st I 

March Low 

828.3 list) 
498.06 (1st) 

1048.1 (1st! 

GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 

SILVER C 
SILVER C 

ABN O 
AH O 
AJCZO O 
AKZO O 
AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AMRO C 
AMRO C 
AMRO C 
AMRO P 

GIST C 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HOOQC 
HOOG C 
HOOG C 
HOOG P 
HOOG P 

KLM O 
KLHT C 
KLM C 
KLM G 
KLM P 
KLM P 
KLM P 
NATN P 
PHIL C 
PHIL C 
PHIL C 
PHIL C 
PHIL P 
PHIL P 

RO C 
RD C 
RD C 
RO C 
RD C 
RD P 
RD P 
RD P 
UNIL C 
UNIL 0 
UNIL P 

June 

,? :l : 
April 

r.420< 78 9.10 
=.2001 as e 
F.BO E8 18.30 
F.BO 588 8.80 
MOO 866 3 
M10 80S 1 
=.180 130 0.40 
F.l 10 80S 
F.lSffl 130 

F.BO | - 
F.BO) 131 

F.10» 904 
F.liq 48 

F.7« 34 
F.76| 199 
F.BOi 34 
F.701 68 

F.180J 85 
F.140 98 
F.l 60 8? 
F.160) 88 
F.140- 34 
F.160 S 

F.45.20 25 
F.4820 70 
F.5520 39 
F.4820 4 
F^32C| — 

F.lBOj 78 
F.200 43 
F210 38 
F230 6 
F.l BO 27 
F.1B0 67 
F.210 77 
F-880 96 
F.40 306 
F.4S 611 
F.60 8680 
F.S6 1642 
F.4D 108 
F.60 164 

48 14.30 
34 5.80 

128 1.90 | 
34 0.60 B| 
58 0.60 • 

! 10 j 20 
I GO I 10 

Sept. 
6 I 2.30 

6 7.50 I 
31 15.60 I 
16 120 j 

lie Us 
228 7.70 I 
170 4.50 ; 
155 3 1 
38 1.10 K 

180 320 I 
154 7.60 { 

41 14.70 1 
86 7.50 I 

— I — 13387.50 

11 ( 1.30 
Oct. 

47 16.70 
45 11.80 
49 8.50 
45 6 

F.3SB 
F.206.70 
F.98.40 

20 10.701 
50 7 

;F.143.60 
F.143 

J „ 
M 

iF.4a"90 

- I - ! 40 I 6.50 I - { - 
78 11.60 
43 3 
38 US 

6 0.40 
27 2 
67 6.20 
77 25.10 
96 4 
06 10 
11 6 
20 8 
42 0.70 
08 0.40 
64 1.B0 

F.130i 162 [26.30 i 
F.140! 1B4 15J50 
F.160; 696 6,60 
F.160! 641 1.90 j 

0.60 j 103 

30 B.9U , 
6 il4.50 Bl 

152 10,60) 
526 ! 7 JO 

10 86.60 
9 18.50 

78 11.70 
78 8.70 
03 3.10 

| 2.30 ' 
1 5.70 I 

40 [11.50 
26 13.60 
48 I 6.60 
39 ! 4 

l — 1F.187.S0 

! z i r 

— - iF.283.GO 
74 12 [FJO . 
83 9 I „ 

784 5JB0 ! „ 

69 1.70 | ", 
170 4 I 

— - 1F.154.80 
5 21 | 

14 J6J0 
853 10.60 H 

37 6 I _ 
69 4.50 „ 
18 9.80 j „ 

— — 'F.2B0 
2 io ; 
3 7.60 „ 

TOTAL VOLUME IN CONTRACTS 18,058 

-A=A*fc B—3/d C-Call 
Apr. 2. Total Contrasts 4SD6. Calls 3,414. Puts 1,098. 

‘Underlying Maurlty price. 
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HOTELS—Continued 

M IK IJSi, 190-84 l 
H* i** > Sack INK 

BRITISH FUNDS 

IBM* , 
High U» I 

Pnct 
£ 

h wf torio 
I - I lot. I Red. 

"Shorts'' (Lives up to Five Years) 

loot; Enthnjuer ]4pe. WM.. 
JPCI984.  

10Dj£ Treasury WflC 1484  
'iMii Treas. I Sec 1465 -  
JlOli E.ctL l!pe Cnv '85  

88% Treaairy Jpe JWS... • 
49% Tf&urt Il%pc 1485  
95 rftjnSipcCnv'BS _ 

KKJlflEu*. 12i.pt 1935... . 
44iE»di. lltac -Sb  
97% Treat. lOptCnv 198e  

irejsury MX 1*80  
97[J Erch !0%pcCv'a6 ...... 

100 X Treasury 1ZK’86 - .... 
44% T muiry 8%pc "84-84# 

105,1 End, t*pel9B6.   
04% Eich Ityc J«8t.  

107% lOJ^EiCh lj%pc 1487. -. 
lOD-i nS^TreaS 10%NE„ 87  
861, SO^Evdvmier :ljK 198? 

101.1 4574E,Ch |old( 19*57 . ... 
4J% MWFund'npMrfe’65-87# 
495* 9* TTreaS 101*1987  
64 80%[Trea!*irv 3pc 1467.-  

105 997jTte» I2oc 1987  
94^ 89%fTreasury 7 lire‘65-88# 

1011, 95y Ei eh 10%pe’IEi8   
46,5 95{J|Treas4%pcCv‘89 — 
82 7SklTrarrsporl 3pc ’ 78-88- . . 
96 H WAjlnrii 9%pe'38   

lOtvl 95-'4lTrrasury]lla)el989  

Five to Fifteen Years 
10J4J 94ljTr«as !0%ft-: 1984 
100,11 gfaUEtd, I0OC 1989 
40 

13 98 4.16 

ftrt irw’srdwE 

ms JnS» biOVhjso 
48 { 30 i#0i4rf|¥*#Sp ._.L«%hl 

AMERICANS 

19044 
High LM Stock Vi 

Chr tfd 
Gross Ic'wl&'j 

12 84| 10 12 
2.431 B 9; 

17 35 10.17 
20 21 10.05 

’.49) 8 99 
10 43| 10 23 

7.1.’ 4fl# 
10 0« 10.75 

34>.M 4.25 
11 4tJ 10.36 

8 31 9j?4 
10.45) 10.34 
9.941 1028 
3 77 Bilb 
9.BjJ 10 46 
.1.041 10JO 

46WE*di I One 10*4 
?9%J DP 10BC894 i-aOpHI 
76 TrrJSur* Jpe .. 

103 Treasury JJpe 1990# .- 
IMl E’cti 121;pc 1940   
6*1. Treasury e%«’37-90#. 
65 TIMS, 10BCC*19OO  
97 Trtaury 2 1 Lee 199].... 
74% Funding 5140c '87-91#- 
957jE«di. Hoc 144i  

107 Treasury 12 %oc'92# ... 
881. Treasury 1 Our 1942  
fl®%E*ch I.’lipc1";.  

106% EichKtuer 13%pc '92.... 
107% Treasury i2%fte’oj# ... 
71 Funding bp: 1993^1   

110% Treasury 13%DC 19° 3#. 
ll.’trfTreasure I4%pc <ja#._ 

IJ*» 

114 
UO^J 
*»J% 

3W2 

A 
1144 
106 It 
311% 
117^ 
114 

79U 
12U( 
)2b% 
120% 104% E >d*9Wr 1 3%pC 1494 
1141l 10012 E«ch. l.’ljpc 1994 . . 

94% 86% Treasury9pe’94#.„ 
UOy 98 Treasury 12pe'45  
65V Bill Gas Jpc '90-95  

101% 80% Each 10%et 1995 -. 
117» 106% Treasury 12%lle"9i# 
126% 110 Treas. Upc'96  
94% 63% Treasury 9pc,9i,96t} 

134% lJiyrreasury iMtft 'Oftff 
122% 109% F ,chequer 1 j'spc •%$ 
70 58 Redemption jpc 1456-96 

120 107 Treasury 13%K 97# 
104% a9*J£«chequcr 10'jpc 19°' 
92% 80% Treasury 8%pc 2947# 

134% i:o% E>dU 15PC 1997  
66 64%l£<ch. 9%pc ‘98 I Efa5pd 
78% 69% Treasury 6%PC ’95-48} 

138% 12434 Tr*4&. 15%pC ‘98#  
233% 101 freft. I7pc l»9e  
99 86% Treasury4%pc 1999# .. 

HbU I03%IEWH. I2%pc 1999  

Over Fifteen Years 
104%| 92%|Treasury 10%pc 1999  
lOJijj 98 KiKMerrn 10%JK: 1944 
124%] 10* [Treas. 13pc 2000  .1 

1068 
10.33 
10.66 

128% 113% Tinas. l4oc’96-01  
136% 94% Erch. 2JpC ’99-02  
130 111 Tinas. 13%pc2000-03 ... 
lMjl 99% Treasury U'iPC’01-04... 

50% 4 Jl2 Funding 3%ne'94.04  
123% lOfr1! Treasury I2%pe’03-05- 

^ T'MSurySW’'02-06#.. 
117% g® Treasury ll%pc 03-07... 
132% 115 Treas. U%BC’04-08..... 
95% 53% Treasury 5%SC 08-12# 
67% 7liTreasury7%pc‘12-15_ 

124%) 106%/Ewh. 12pc'13-'l7. __.J 

Undated 
?5%|C onsols 4pc  
31% War loan jTjpctf  
37%Ccnw. Jljpc’61 Alt. .... 
28% Treasury 3JC 66 Alt  
22% Cixtoli 7%DC   

22%)Trnasury2ia*..  

’-% (10iJ7< 1038 

42 
37% 
47% 
90V 
25fl 
26 

m 

4oy-% 

4413-% 

“a*" 

35%j 22%lA£tWK L JBlD.. 
J4% l/i Alcoa SI  
191; 1J% Aina> SI  
18% 8750 Amdahl  
33% 19%anrcr.E»onss!(UiO-. 
24%/ ’4% AmerMttfieiif unJl. 
3414! 30% Amer. UAL Res. SI.. 

lOVUmeneanT. & T.Cn 
4]%lAlIW1IK/ISl - ... 
14 oinfacinc   

]8%A And rcefi  
17 Bank Amenea Corpn._J 
22% Bankers r).Y.*10.._4 
45% BHI Atiaitie - 
58% BWi Saudi Si  
11% VBeth Sled SB. ... 
71% BrawrTg Fe» iltu . 
10%6nifiswlcl CormB. 

28% CaiivMI Soup -1 
24T, ;at«xilarfl . 
25 ChasnM’hUiJlJi.l a Jn*4 OiemicaJ MY Coro. J 
33% ChcMUbuugh *1 J 
11 Chrysler 16%. ... . 
20% CIUcorpS4    
17 C<TV lm>. SI.25  - 
UlCOkWP-P J1   
19% Coli Indi si  
12% Core. Foodsfl%... 
12 jCtxrL Illinois J5 . - . 

TOOB jfCarpoJS' Oau tore. J 
17%trown Zell. S5  

4109 KJarrson Oil S0.4  
12%|DanaConi.$l  

76fi Oemu-lxkMAfiea).. 
14%IEaMn Crj) SO-50  
17%jEsimrt SI , 
175»E«onB.~   

7300 Fin Coro. Amenta _ 
10%|FirSl Chicago S5  
223IF bjnda Power & Light 
lOMFluor Coro J%  
15%jFord AloUkr S3  

ATX S%..    
EfBCl.J2.1M>...- 

en Foods Corp SI .. 
26‘ei'jilintE SI  
1 ]%WGi. Wean. Fgi SI J 
ll%!%ull CorpnQ. 
25«Honer*nii Si^o  

. „ 17%|HullonlE. FIJI.... 
6913 57%|lBM Corpn SI25. .. 

layiiT..-     
, 24 lingerwimsa I 

TO%jtnalcoSl  
-SQp IU Inuntalinnaitl   

16% LoCHiKd Corp’n. _.J 
15% Lone Slarlnas. J 
13 louMnaLanjSO.15.1 

WP l owes SO. 50   
23*2 Manf Han. $7 50. - I 
17% Merrill Lynch SZ  

bOG« VUcrotompuire Meets. _ 
»0% Morgan (JPlS2i .J 
«]%«VHE.’S1 ... 

BSlp PantitGas* EkcS5. 
> Pacific Tetei' 1D.10 _| 
21% Pfreimil Co   

. 16 PiUsOury  1 
18% 11% Pub. Sen. Elec. 6 Gas 
45% 75*2 Quaker QatsSS  
3IV 21 Rep MV Cnrjm 15 _.J 
laVSSBp RrjtnardJ5 J 
24 13% Rockwell InU. SI .. .H 
36% 9080 BoTr lods Inc SI  
!4%73Jp SCA Sfreit*} Inc  
10% soap SaultB FIJI  
42% 27% VSheJIQilSl  
41% 39J2SoaUmesurnBeliSI. 
35% 20 ISperry Conn50.50. 
39% 19% Sun Co. Inc.  
57% 40% TRW Inc. Sl%   
29% 20 tenneco S5 — 

172 119 Do »0-.lJLSlk. 91-5... 
31% 13% Teraca 56.25   
41% 20% Tiine Inc. SI   
23%i 13%Transamericasi  
48*B 31%Unmn Carhide SI..... 
52fl 33% Uut. Tech 55  
23%J 12%»VSSi«fSl  
4||J 39 u$ West Inc   
26%) 14l2lfWool»onhjS3%.... 

m 

BUILDiNG INDUSTRY, 

TIMBER AND ROADS 

'f-MSUBl. 

DRAPERY & STORES—Cont. 

280 
1% 

S3 50 — 
SJ.54 - 
Sl.W - 

66c - 
s:.0t - 
S2 oo — 
sue — 
S2J0 — 
si.i6 — 
12.00 — 

%! Shoo ” 

h74 7c — | 2 9 

aoc — 
SI 04 — 

S2.60! - 
51.00 — 

S1.90 
SI. 00 

fc34 l .'l 
SJ. 04 
haoc 

S4oo 
S6.1V 
51. to 
S5 40 
52.20 
11.40 
12 *4 
52.20 
Sl-53 

40C 
hSO.BS 

a -7 

CANADIANS 

Uwl Stock 

196 AMECSOp  | 
60 Aberdeen Const. 
JO AnM Plant 5o  
22 rAnseoliKlHidns. J 
53 Amclllfe 1QD  
33 BPB Inds. sop  
70 Bugga-idgrSnt.^. J 
16 Bd>'ey Ben 10p„ 

Bwrstt Dev. 10p... 
Beeonreod lOp J 
Bellway..   
Bcnfort Ml IPo...., 
BetlBrw.20p J 
Btockleys20p. J 
Blue Circle £1 _| 
[Sreedoa Lime , 
pncUone Duley 10p J 
tern. Dretwmg  
Brmm JltSIL 20p.... 
Bnmnlee   
[Bryant HJtfci.  
Bumen A Halkan.. 
It. Rcbev'A’ 10p.... 

65 Carr <*John)   
37% Cement Roadsipne. 

Comfcen tp. 10p..„. 
Gender lm. ...... J 
Cmahi CrcMip . _ 
Ceuntryvide  
Creuch ID.120p.. . 
Crouch Breup  
Dew lOeorgr) 25p... 
Douglas ftobt M  

5%fCVntanGr? So ... 
49 Enth  76 

K repeals Lon yog.. 122 
Fnb. MI lop  117 

Do. 'A1 lop   111 
H#«*ratai houMsi Sp, 54 
FUilan (John) 10P-. 

IFraneis Pkr. lOp... 
94 French kier   

teaililord 5d  
6ibfB P’dy A IQp... 
jGleewnlMJi I 
ICIossup...  
1HAT Group 10p .. J 
iHelicai Bar   . 
jnereferson Group. ... 
HewdenSt 10P-. . 

Do IDPCLD 03-08... 
Heynwod Wms.  
H^JS & HiU   
Howard SIM JOp—, 
I DC 2Dp _J 
litKUKk Johnsen. .1 
Umns IJJ    305*1., 

iJIxfejayplaiH.   
" >Jw>ringsAS.W . 

IWiiiinstianes Pu lOp 
lOWjonfisi Edwd.' lOp- 
" ILaUrgeCop. FI00. 

iLamg iJolmi  181 (-7 
'LalhwnU.lfl r~ 

+1 

18 J 5 3 71 
a4 9 
3.2 3.4 

tlffl02 

oa 1.. ...1 ni.r* ■ 
52arf+2 faKJPsJ 

2.651 
hi I - (-1 — I - 

il2J^ 
4.621 . 
f.Mj « 

-i=! 
V>2.3 1.8 

7 0 2A 
1»U.4I 3.11 
Tfl2.4j J.l | 
92-45J t , 
625) 1.9 | 

♦II.P5 

fh4.0 Ifl 
itdl 28 1 £ 
|Q1D% - 

53 3J 
bll.O 3.7 

IMIJ5M.8 
d6.73 1.4 

5.5 4l 
T16 0 2J 

! OWi-i 2.1 
1.0 * 

Stack I Prise 

9S%{HDRie Cftarm IOJI  186 

' (Hctcenf Fraser   350 
'House-of Lena?— 130 
Jones (Ernest) lOp.. 7* 
tthenl(John! 5p ... 47 
Uaflw Price 20p 48 
Uv Cooper 145 
Lterny   260 

Do. Hfttvtg. .178 
(LincrcflK. Kip . ... 86 
MFI Furniture 109. ZU 
Marks 2. Spencer 263 
Man in News   145 - 
Matties (J.)  338 
MillettsLeis.20p.- 132 
htSS News lop  72 

Ihn. Guldunitto - 286 
168 kHhier rG.I “A*"  320i 
130 (Owen Owen _ _ UO 

Peters Stores lOp . 96 
, . Preedy (.Alfred) ... 75 

33*J 12>dRamar Texts. 5p 26 
55 1 31 HPaSnere lOp  49 

, _ Faytert lOp    46 
195 ff Rayford Supreme- 230 

llMteadtartSp  3V; 
|Reetf Austn ‘A* S/V 

a.M"' 

l-io) 

Pi 

Mrt ICwlertlP/E 

12 0 4.1 
7ij i.a 

ENGINEERIN G—Continued 

:M S Ui Price! 

bgL2*2^ 

73 * l.M U 

220 IMS lawaMkorts.. Jan 
12*J| flaBtiao "inertstin^...j U .. 

296 -,240 (5a*Wf“A" IOP-..J296 -J Wj.) 
1» j « -{SteknlOp .7 111 . ... 2.0 2.0 
88 f 41 rf$*Ae*B«WB—J 78   «13H>5 

231 j>» ilnsdavseForte |225   BJSli 
510 CTTS NnieHei'UPP 1*569 L....J♦6.1211.2 

INDUSTRIALS (Miscel. 

Atehcil 
- 124 7 

0716J.6 
26 15.7 
26116 3 
Sjfcwn 

wfcu 

5&U Stores 121M . 23 )♦! 

Do. 25pcPf. L2%p ~~ 
SareueffH.i   

. .. Do. 'A'  134JK|-I 
17%) 10 Selincourt 5p   

5impicniSJ,<A,'._| [ 
Snuth W. H.’A’50p.. 
Stanley A.G. 5p-  
Gieai 4 Elm! 
Sternberg lOp........ 
sibling Group 20P- J 
Sumne 20p    J 
Ssperdroj Strs lOp- : 
Tem-Cemulate  
Time Pmds. lOp  
Upton IEl’A*  
v am ana 20o  
WW Group  
Waller Uas.J  

Do NV  
Ward While..   1    
Waring & fiiltow. 104 t-2 
LVfamellSp...—. 228 L...J 

td 

t-'2[ - - - - 

.. iwcarweii op..,—xaa U...J -fJ.OJ J.U I J.4 1141 
130 Wfrgfall IH.I 132 .... j —1 — I —■ I — 
165 moiMrth Hidgs SOIL-] 468 t-J I B.olq3 « 2.4112.4 

ELECTRICALS 

Index-Linked 
M , 

[397 llJ 
(333.91 
C67 9lJ 

9«%(Treas.3pc’83 
87Q DC 2K'90 
9951 D9.2DC-96 

DC. 2*3*’49 1322 91, 
09.2%pc’01 1308.8) 
D0.2%pc’03 1310.71. 
DC 3K ’06 1274.1;. 
Dp. 2%pc ’09 010 71. 
Do 2%pe'll (294.11 
Do. 2%pc‘l6 1322.0). 
Do. 2*jpc '20 1337.3 

102% 30^ 
3.8J 

103 « .. i<u 
Wz   2 74 
95 3 24 
95 3-21 
98 111 
95 3.08 

2?lj 305 
91 . 3.M 
89d L.. 2 971 

(21 

3.73 
3.99 
3.4o 
3.42 
3-29 
X2b 
3-32 
3.15 

Pjwwcinf reial redemption raw ur> froreortInflation ol 01 10% and 
(215% ibl Figures m parenthewssJww RPi base month lor indexing, w 
8 momta prior to issue RPi for February 1484: 344 0 

I NT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

12O%jlQ2%jAuKrJlial3%pe2010..-i   , 
103% 96% Do ll%%Ln3015 J 101%J-% 
101% 85 EIPO nty Bl llpc Ln 2002-1 — 
108% 103% Finland 14%pc Ln 1986.. 
110% 90% inl Am bn O 12l®c300J_ 
IO6J4 105% im. Bankl3*zpc 1986- 
109% 104% Do. ]4pcLn 1937 .. ’ 
104 96A Mlyyia 12%0CLn'B8  
100% 77% Me. 16%pc 2ijog  
110% 104% NZ 14W 1987..... ... 
103% 91% Do 11%pc 2008  
106% 101% Sweden 13%pc 198*  
117%| 45 (Sweden 13%pc Ln 2010 

CORPORATION LOANS 

1D2JJ 97 {8atfrli%0cms  
99% BimCham 12*3K 1985.. 1 

JOSS 101%Bvreiey IJpt IW?  
101% 95%Cartitillnel9ft.  
82 70%GLC 6%ih: 19j?0-92  
W% 83% Herts 6%oc 2995-97 ... 

134 107% Leeds 13%jv: 3006.. . . 
100% 97 Liverpool 9%pe 80-84... 

30% 37% Do. ?%pc I reed   
99% 93% Lon Cfln9%pc 84-85 
99 82% La 5%pc ’83-84    
87% 78% Do.5%pe’B5-87 .. 
85 75 Do 6%pc 83-90   
26% 23% Do 3pe TO A%  

103 100 SuMeriano I3%pc 1984, 

COMMONWEALTH AND 

AFRICAN LOANS 

84%) 74%i 

SlW 1 J*JBk.Montieai ss | 
H79P 55So Bk.NovaScm.ll  
llnp TOp Barries Res Carp - _ 

19% 11% Bed Canada 
15% 85®T PSIM VaHeyfl 1 
24 4Kp Brascadl   

58W 75p Wrealwater Res  
30%1 14% Can. Imp Bk. S3   
30%) 17% Can. Pacific S5 j 
3tv 2B Do dpcoeb £100. 
14%eenp Cao.P.EmJ   

180p 65P PGreenwkh Res Inc.. 
lO%70«p VGcdl Can.l   
11% 7 12B ♦Hawker jidCanfl.. 
16% 12% pHoUinger J5    
14 9l4o Hudson's Bay D  
23% 1* If Imperial 0i|||  
12% «0D incniU   

loop loop mil. Corona ReL-  
«7flp 6to5p Pint! NatuasSl ... 
*28P I90P Massey Ferg.|_  
yop, IMF fPecos ReJ  

10%?6lp VPIpAlgom   
20*3 13%/RoyaiBk Caa.|  
27U lSMSeagram Co. SI  

“Op hip TfTaicmj)..    
1500 1150 fOo. Pref *3   
TM« 6>?B For. Dora. Bk. |1—- — 
W9p 050p IfTransCan Pipe  

S1.96 — 1 

h68t — 
13% .... 

646ps FI 
95p 

*MK\ 
14%a(-% 
237.nl-% 

“» -3.. 
877p 4-8 

Bl. . . 
12>»a +■% 

21 
993p -5 

%% :lb 

239p -5 
230(1   

jsr* 
24 

6Sp 
190p , 
802pm—lj 

i-5 l^jil 92) - 

-5 

850p 

BANKS, H.P. AND 

LEASING 

am 
%< 

SS2.30 
60t 

, 5140 
teUSMr 

52 . 
UiMMi - 

10% 
M.7d ~ 

82 

Lawrence IW.l 242 
Leech CWm.i 30p... 
Leyland Paint  
LiilfvF J.c  
London Brtcl  
Lovell (V J.)  
McCarthy & Slone :0p. 
{■McLaughlin 5 H.. 
Magnet & Sites. ...J 
MaWere /Hkjgi   
Marchwiel j 
Marshalls Hhr._  
Maunders (John) 2flp 
U*y& Hassell  
Meyer lm. J__. 

% Milbury   J E2 
Miller (Stan) 10P_J MiJ 
Mod. Engineers—? 
MonKAl  
MowiemCJ)  
Newarttull £1  

%Nott. Bnck .... 
Pearce iC, H.l  
Phoenix Timbre  
Pochmi.. 
PMC      
Rame inch. I0p...j 
fRamus   
Pediand   
RedandlT Wmits.).. 
Roberts Allard ; 
RtMrlinson 10p ... J 
Pubercnd   ,_J 
Rugby P. Cement. J 

110 5GB Group J 
46 Sharpe t Fisher  

, 19% Sheffield Brld  
1280 Sindall 1 Wml  

51 Smart u ) 20p j 
20 Slreetovl 

1390 TremacSOp J 
80 fray Homes ? 

1485 Taylor Woodrow. 
76 Tilbury Grp_   

•281 Tram £ Arnold.^, 

1,12 J^Mow^iop, 

52 TysonsIComr.l lOp, 
77 USMbnxip _.J 
35 MlWCiranK(Vju20»? 
23 Vectis Stone 10p..? 

107 vitrotHant   
55 Ward Hldgs. 10p.._ 
42 Oa DetoZ...Z:._. 
76 Warrington 

144 Waits Blake I 
bfl Wettera Bros ZJ 
35 What! mgs   

1 54 Wiggins Group lOp 
136 WilsonIConnollyl.... 

1104 Wnnpeylteo)  

+ 1 

t3 88 2-8 
flOU 3.6 
t9.3 1.4 

2.5 1.7 

|th3 05 4.D 
KBJol 1.8 i 

5213 3 
dgJ.il 3.8 

7.0; t 
t3 9I 2 B 

7.0/ « 
9.01 3 2 

th-Oj 3.0 
14 0119 
T3.S4.7 

13.7V 3.1 
t4.9h.6 
dL« 3.1 

6.0! 3 3 
t!0.5j2 J 
d9.q 5.1 
h.l.H3.Q 

9J 4.4, 

tlO.I 
C0.75 
d50 

78.08 

hi I - - I - I - 
ttlT^ 
d3.95 

111.0 2.9 
,1%P 2 J 
19 5 23 

1h4.0 2J 
15.46 52 
W).7 5.9 

• 5.04.4 I 
2-33 5.11 
16.51! 

td3.0 I , 2.0 
W726 I 

rf5.11 • 

-2 

hi 

‘,Sa!-6
£,S£.^^l Ul-i’iiMiui 

103 EAcom Computer lp 
262 SAir C*fl   

48% Amsli-ai 5p......  
15 Aralectrlc ’A’Stf 5p— 

, 75 anenElect-  
£41(Jc23lj ASEAAB.’A’ I   
M1«C16 Do-ff  j£34%rf-5 

[235 Atlantic Cmputr 1 Op 
. 6 AudiotroniC 2ljp..„ 
[126 Auto*ted Sec. 10p 
1210 3ICC50P   

55 BSP Inti lOp   
40 tO«i(lfiduen£0p_ 

[228 BMttwpelOp  ! 
18 5Bmilie Eurepe lop 
21 Butain 'A' 5p   

mHUtros^UadiOiL- 
KPU Computers 5p. 
Cable & Wireless sop. 
Cambridge Eh*.! 
KassGrpiop ] 

JB thhtnOeCrp.   
B3 Do. 7%pc Cm CiwPf. ! 

5% fChuug‘s(HUgi).. 
93 K.fer lOp  

1152 CASE 20p  1 
|299 KontL Mkrsnave-. * 

90 CrayEl’troroclOp., 1 
|153 CryqalateSp  2 

90 WBE Techootogr 10p. 
75 rDJSec Alarms 1 Dp. 123 1—4 gZ.iJ A 
66 Dale Elect tdp  9Z ta.olzj 
68 Dauserv Inc Sc  70  BQlidS.l 
11 Dewhuret'A'lDp..- 23   0.6B2J 
39% Dowling & M. 10p„ 54 2.l3l.8l 
12 Dreamland lOp.  ~ ^ 1 

>10 EDruck Hldgs 5p._.J 
95 3ubl|ler5p 

Uote) | 
lloughzop^ 

« wgess Prod.— 
15 teuttrefieRt Hvy^.i 
10 carnfreil Eng. _-LJ 
» reCjTincaf Inc _ 
« fcrednEng. , 
bl Cartwright R. Up_j '■ 
22 tastings lOp 4 
38 jChamberfm & HIU f 

SOfl EwnringStf , 
20 tChnSy Bros  
56 OaynsnSonSOp _J 

W5 jCoben (Al 20p- 
37 . [Cancentric top 1 M 
10 fcortW.5hei.20p7 “ 
20 jCooper(Fr) 10o^ 

5>HCoopre indj. I0p__ 
9 jCrewRe Group. 

65 troroi House | 
UR MmmOns 7fii94, 
2b' fOaoks Gowerton, 
43 fOwiVeL'A'ldp... 
33 bar; Core  
41 [Della Group   
15 pennisJ.H. lOp__J 
57 penlend 50p 
74 (Desamer   [ 
10 [Dawnkbrae lOp.Jj 
60 [Edbre (Hldgs). J 
22 EBictKBJ 
34 __ 

armer (S.W.l— 
[Frielndmar  
TnhfG.MJlOp_ 
oBrs HS)o*rSp_J 
EMnxnL20o__J 

_ ^ £n». 10p._| 
89 Giynned lot  
28 Greenbarit l(k>  

109 G.XK.E1  
30 Habit Precision 5p. 

190 Haden.- 
116 HaJlErig. 50p'.,iJJ 
178 Had (MaUhewl. 
177 Hah 0*500  

HamnwnSp  _ 
270 Hawker Si£ 1 
29% Hill l Smith __J 
75 Hopktnsons 50p   
13 toward Uachy.  
64 HmMlen firmgi - - 
44 IMI  
SI UacbiU&HB 5p 66 

A Firth 18 
21 Jans! Shipman. _ 
85 Laird Group. _J 
19 lake&EBiu— 
12 Lee (Arthur) L2%-J 
U Lmread 
24 L/oyd (F.H.I _. 
17% Locker (T) to  
17% Da’A'5p   

240 MLHoltfings J 
30 MS intern! 10p....J 
2b htanganBrane.-.J 

1227 Martunalr 20p J 
99 McXedvneBrT»_ 
9 Meggittsp , 

37 Ueuirax5p J 
19, Midland Inds. 5o-4 
36% MrtcheHSmn. I0p_, 
95 Mollns    
7 kyd-l , 

20 NemU«l Hdga  
67 Newman funks 4 
ID Norton (W.EjJnJ 

3 JPartfieM FrekysSp 
234 Pegler-Hatfrsiey ™ 
27 Planet Grp 10p  

hl'l 3U5»Z5| 

12.42 L7 
2.9 1.64! 
76 4J I 

. fcJ) ■ 
ia«u| 
3.3111J 

W1.5 M 
dl.65 2.4 J 

0-5 

.15.75 L3| 
^ 

0-25 — 
 I 121 * 

169 U.I 
3.75*9331! 

130 l 85 iAAH  
,aw WGAABK90-.   

357 255 [AGS faeareb 16pJ 3*5 

152 lias JtoMeCnWkJl 
58 | 38 fAjmtMB*B.10»4 

2a,te*ey5t-L._ 

■is 
f-56 WrebNeedtes  
. « fttaSlpirt*   
f£U WOUMlAffmSAJ 

. a*»«n9k»«onfic J 
1230 |Appfed Composer 
1 19 iArc«aR<A)np.. 

14I^breore Tnat \0» 
4 bUdkyfnd Tsfc,-, 

,'26 [AM British 12>te _ 
(129 lAssoc Br4 Ports   

To KAsn. EomH,5p4 7t> 
382 1293 - [tact Han Serna. 
160 [ Tj iAssoC. Telecom—- s s^r^r. 
163 88 pevoatebreU.^. 
« I 24 ttSA6reup. 

293 jlfa5 g.E.T.Defd. | 

, «te2 2 4 

!»■«» 
#7^8.4 1 

-tea.sil 

Q\n 

ZTEC„:   
IGreep  

_Dn 9oc£rtjtf» l -0* .i£2Sl 

1227 
8 

, 98 EwhiPwtiand- ' 
jm%[BaxUr Trav. U5S1 
1 “ (BayueOurfes 

‘dark L 

?? 

H-2 

S 

i l-r:sss!: +7 fsLuu 

Stock Price I 
hj»J Dl* 

Net lCfrl Si'll PflE 1 si, 

953fl 
181 
89 
62 

J«S 

HZ 7%DC 1988-92  
88% Do. 7%pc’83-ep. . . 

158 5 Rhod 2%pe Non-Ass. 
74 Do. 3%pc 80-85 Ass«. 
44 Do 4%pcB7-a3 Assld 

3ZI timbabweAim <tloopa<. 

LOANS 

Building Societies 
100}] <*97jjN'w|de 1 1%PC 9 4 84.... 
IMJI guy Do lOiltK 30 4 84 .. 
10053 9«S| Do lOVc 29 s B4 ... 
1Pt,3i 9913 Do. 10W 18.fa.B4 .. . 

DO loa«0?84 ... 
Do lCl'gK 30.7.84  
Do. ] l%pc 20.B.H4  
Do. llpc 3.9 84 . ... 
Do, 10&PCB 10.84 - .. 
Do lokSll# ... 
DO. 10%PC3 12 84. . .. 
Do. 10%pc24 12 84.. 
Do 10%pc281.a5  
Do loipc 18 2 85 .. 

Public Board and Ind. 
VT'A JiMS?1*J^5*;**** • ■{ 7M*i ] t ej[ 1127 37*5) 31%Mei Wtr. 3pc B .1 37 l-% I B.lbl 10 85 

172 lANZSAl   
235 Aieianden D Cl.... 
t'89% Afgenene Ft 100 _ 
89 Allied Irish   

AnsbadierfH.ISOp 
Bl. Ireland Cl ] 
BankLeumi.-   4 
Jfc.Leumi lUKIU.J 
Bank Scotland a 
Barclays £1  
Brown Slupley £1^., 
Cater Allen U  

104 Chart. J. RuttechUd4 
41 Do. Warrants  
32 piveDis'nUOp  

ibSO Com’zbk DM 10  
£10-’a l7hgn.Hbk.Krl00 „ nsj... 

6*2[Pawes <G. R.)  15S>3  
668% Deutsche Bk DM50 JCUttO+l 
94 English Assoe.   142 ^ 
39 First Nat. 10ft   

%l Do Writs. 75-03 
8 p*y9>*ificF»j(j{4 

30 f Do. Hldgs 50c.... 
161 Gerrartl NatnL  
43 GoodeD*lMry 5p.., 

115 iGrmdlays . .. _....    
39 (Guinness Peat j 58 

100 HambrosSp J 149 
177 Hill Samuel 305 

50 Hong Steg.SZ^O.- 
57 Jess« Tojm iGilteo 

185 Joseph (Leol Li._„ 
R*g& Shau 30p_ 

270 KlebMOrt B.L  
395 L>ojrts£]  

25% Manson F«L 2Op—. 
234 Mere rey Sees  
272 Midland U  
£67 Do. r'jpcaj-9?_. I £85 l+% 
£89% Po.l0%pe9i-98 J£1(C I 

Q28d J.l | 5.01 
♦?2.q — 54 

♦ 6.5 
4-2I5.9 

5J 

75 

(v026«J 
|tQ49^ 

|U024« 

CHEMICALS, PLASTICS 

- 5.9 - 

10.15) 
T24fl 

Kk95l 
4.5J 

u.a 

MH5N - 10.4 - 

Arrow Chen,cals J 
■(BASF AG DM50...J ; 
jBayre AG. DM.50 .J 

80 iBIagden Indv .1 
78 Jare - 

*3«rh% 

+2 

XK<N ♦ 
h2» 49 

14 J1.34) 
3JX1.3 

tW010'"11 

»5' - 92/- 
11.25^ - 5.4 _ 
7^- 7.1 - 

l:.ol — 14.11 _ 
28 5W3.7[ 

77 iMiicttr Assets  
128 lfccCoewBtA.nl All J 

1446 Mat west £1 I 
£58 Khtrenan Bank £20.1 

Bk OfStOL..] 
£1... 

icontte MC U....| 
..Pxi(< Corp. ..i 
in SL Aubyn 1 

tand’d Chart t\ 
_ fade D«. SI 50. 

515, 'Un-on [hsc LI  
U6*jWeils Fargo55  
140 [Wests* JA1  
154 !W*iuusl20p_.  

+1 

si J u I 

021(1 2 8 

0435%i°- 

Jiy 

iosS3 - 

2B]JO2.O| 

, 075*/ - 

+2 P 02e^ 2-? 

78 [Brent Cnerns Jop 
10*2(BnL Berunl 10p.._, 
* |Brrt-TarPrd. 10p-.| 76 [-1 

TCaHtttgyBpc 81-94 JEMS 
fft)B%pci:*’8a95 JE221 

1I1W Grttrp J 
tes Bros.  

Dp ’A'NV  
Horace' 5B- 
a Int. lop ..... 

Jrsda lilt Oe.'tf.  
22 S-DelmarGrp.  

184 |Eilrs& EverarO  
69 iHJWeaSU.l 10p_.J 71 |_3 

,275 JH^IOW, lm 50p   
2B1 toecbHDA T5  

£141 £191 Do Fir 10«»ijns.Ln. 
660 350 limp Chem. £1 

51% 4J%j Do.5>,Pf.£l.;— 
286 207 Laportrlnds 50s._ 
Id 55 h.»gft Ins. jp— 
105 91 H-Meacn Iflp  
65 15, wMcrieylP. M 1 lop. 

£24(%lUlBldNpao inds ArS 'B’.. 
£144 'L25 Iperstc-pAS Free'B* 
200 1)37 IptrsuJdd  
•62 IM (Ransom Wn, inn- 
140 lOOUpentnkil lOp  134idi-2 
352 204 jScoL Ag ind. £1 .. 353 [ 

tU £1 [Sma 3PD L12000 . 70*J ... 122 90 5^wurt PlOsUct log .Lt 
15 10 ThanvrBaroeilDp. 13 L . 

1<3 102 VttlstentoUne   142n 
85 44 I Verbs Cnems  671+Y 

2a> Ul 3.911 
4.4 fJJ2I | 
3 3 !?2.7 

12.4 18 
. 0896 6 
/D8%% ♦ 

15.05 iJh 
3 42 2.7 
J 42 2.7 

1.4 13 
7.C f 

12.66 — 

#65 1.8 
3.0 3.0 

2*>. 0 23 
•11% 1.0 

OlOfc, 
24.0 qj.2l 
3il 

18 75 1.7 
tl.O - 

3.4 2.0 

[vOzoro t 
. 0oSj«3 
IhZj/sj 

6 a 2.1 
1.651 * 
1829 2.1 

fdZOZt 3.3 [2.7 16.5 

6 75j « fcj 
l.d 0.612.1 

,   ,162 
tekef camps) Dp 328 
Eleoro-Protec SO JO. 156 
Electronic Made— 42 

46 [Elenroiilc Rentals-. 
164 (Emess Lighting  

Energy Seres. 10p.. 
EuraBhem, Irs. lOp 

17% FKI Elec «p—n 
208 Faroell Elec. 5ft  
197 f Feedback lOp  
106 Ferranti 50p  
69 RdHitylOp  
75 First Castle 10p._ 
21 Forward Tech. 

216 Fujitsu 750—~ 
172 G.E.C.Sp— —_ 
57. Kodwln Warren — 

'703 GuringJCrerlOp...... 
26% KmwdiUreCkMi- 
98*2 Growenpr Grp. ....... 
75 }HBElnColOp_. 
48*2 !• Had I and  
15 fHenrohmetics lr_ 
44 Highland El. 20p.„_ 
9 fttunbmide Ek lop. 

3b MUIMBJ 4JH+S 
72 flmtec Gnwp l<toLj 80 

|127 lm.Sig.6C(rt.lfc„ 
26 #3SDCimipGirp5p. 
92 Jones Stroud J138 j-2 

222 Kodeirn.  r 

195 LecPefrtg  
226 Log'ica lOp  
105 Roriln Elec20p _ . ____ 
2u8 MX. Electric 340 
62 #MMTCempatlng5n_ 205 
71 fMeHrewre la lup- 153 J+5 

HS   352»d|+2 1250 MmuyCcnuferlOp- 305 
98 Micro Bus. Sys._- *95 j+3o| 
30 tMcrohlm Rrero... 

231 5-Mrcro Fbcus lOp - 
300 Hdiougen Hldgs. _ 
13B tMierolease lOp^.j 
133 rMiles 33 lOp j 
523 Mitel Core J  

15 tMnemrr, 10c.  
15 Molym 20p J 

k £51% Motorola J3 J 
124 Murhrad    

93 Mullltew Elea—.. 
130 iMunford 4 White 

82 Murray Elec  
106 Murray Tech. Invs.. 
235 NEC Corpn Y50  

77 NEI_  
8 Newman Inds _| 

11 DP. IdpcCmPf— 
155. Newmark Louis   

£28% £15% NreskDaia 'A'HX20 J 
715 0cron.es 100- -  
282 Wort min mats 5»J 322 
280 PactrtH Elect  
146 JPericnm 10a J 200 
£182 Perkm Elmer4pc.J£220 
30 PtlhovHlOg 20p_ 
20 Phicomiop   

I £56% Philips Fin. 5%fc..J £92 l+iy 
' [P»^'|KLP-F10.»LJ £U^+%7 

145 pifco Hhtgs.20p_.J—^ Tl 

(145 Do. 'A' ?0p  
177WPies5e».. 

111.85 28 
- 2.75 * _ 

0.35 — [6/4 J — 

-2 I — t — I — I — 
3-23 

raji 

J.2S 

Tiflsj 

i!|13 

H-2 I 12^13 j 

+Z"|WI12>J« 
t3-0|r 
Ul3i 
95.S 

U9.7 
23 fl34 

#5.75 : 
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16.0 
10.8 

1.3)405 
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469 290 Do. Cap (£1' 
108 73 city 4 For. Inv   
178 112 Cltyo>0*ford 
112 76 tens. Venture Tu. 10o 
37 26 Oft Warrants  

465 322 [Continental & lnd .... 
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212 122 lEng. 4 internal. .1 
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117 I 50 If 4 C Euroirosi J 

138 
77 

50M-.-. 
70 

390 |-8 
238 
67U 

175 
99 
97 

258 _ 
5S%( 

489 
129 
125 
70 

190 
348 

36 
119 
82 

290 
75 

163 
157 
138 
8b 

155 
271; 

2403 
295 
63 

900 
72 

107 
ao* 
174^ 
217 
395 

64 
280 

100 
178 , 

460 
838 
28® 

V* 
367 
420 
397 
286 
130 

53 
344 

67 
840 ... 
160 L... 
175 +2 

54 
100 

57 
101 
229 

-2 

+7 

44j 
II.. 
13. 

7.' 
0J8I 

**53 

2.5\ 6 

5.3S| » 
6.M1JI 

8.6l 

Sl .05) 
fll 

0.3| 
DJI' 

itol| 

h 
no.a 

IJ1V 
tlM 

fl.ol 
♦3^3) 
044%[ 

1J 

1.) 
0.9 
1 3 
1.3 
1.2 
M. 
13! 4.0 
1.1 0 3 
1.0 3J 
IJO 13.3 

4J 
4.6 
4 7 
3.0 
5.1 
4.1 

1.7 

1J 
3.1 

1.0120. J 

3.3U 

3.3 6 
585 18 
085 ♦ 

tl5.3| 1.0 
1.5 « 

f4.ol 1.1110.1 

INVESTMENT TRUSTS—Cont. 
1483-M 

Kgb Law Stock 
+ *cj Ota 
- I Hri 

178 
300 
U 

218 
414 , 
117%) 
215 
209 
314 
106 
517 
515 
106 
298 
150 
254 
119 
243 , 

61*21 
4 

41 
:» 
107 
175 
197 
482 
490 
165 
132 
125 
9b 

246 
214 
270 
225 
134 
216 
338 
475 
192 
62 

252 
101 - 

EllSi 
309 
286 
115 
14b 

40 
112 
142 
267 
101 
117 
215 
149 
87 

207 
326 
375 
122 

69 
102 
151 

85 
140 
139 

240 
104 
99 
79 
75 

254 
157 
150 
100 

95 
625 
108 
342 

70 
43 
30 
13 

342 
168 
274 
163 
142 
236 
442 
164 
1)3 

38 
141 
270 

98 
123 
183 , 
£79%^ 
797 , 
£76%| 
762 
2 IB , 
£40%! 
58 

228 
179 
269 
20b 
355 
138 
232 
313 
318 
192 
117 
452 
103 
218 
256 
176 

40 
184 
113 
112 

71 
138 
260 
176 
27? 
125 
163 
116 
102 , 

40% 
264 
196 
70 

189 
270 
149 
92 , 
80%! 

565 
181 
44 

495 
78 

135 
34 

228 

124 Family Imr. Ta .... 
220 Fashion & Gen ....... 

7% First Oiartaae Assets.. 
F*S1 Scot. Am...— 
Fleming Amerhan ~J 

DsTpcCvUuLn 1994. 
Ftemtog CUrertotM Mf 
Fleming Enterprise.. 
Fiming Far Eastern. 

83%Fiernnv) Fledgeling.. 
[257 Fieramg Japanese — 

Do'S"    
[Flenvng Merc 
F tanng Overseas TSL-| 
Fleming Tech. Inv. „ 
Fleming Universal— 
Fonngn& Col   
FUGIT (RO 251  
Fulcrum lnc.   

Du Cap. 2%p   
[Furtdinvot Inc.  

Du. Cap 

300 
a .... 

214 id.  

.1+2 

(GT Global R«t£l ... 
IGT Japan.., —¥ 

ten Consolidated... 
iGfneral Funds J 

Du. COM. lOp  
few. investors   ] 
few Scottish... ..... 

82%feen Sfhidrs. 12%p. 
62 [Glasgow srmdfs  

15Jly*5io!ie Inv    
310 feiwniriar in* I 
175 (Gresham Hse. .-  
132 Croup Investors 
95 Hambros  

162 Hilt (PNlip) 
21! indesKndeid Iw 1 

+2 

l+*2 (15.6 

3 
3.110.4 

h2.ll 1.0 
hi A 1.1 

Inw. m Success 1 
investors' Cap  
Japan Assets lOp  
Jersey Gw. £1  
Jos Holdings | 
Jove fm. Inc. lOp 4 
DftCap.2p   

Kevsione inv.50p_ 
Late Vrfw Inv   

[Lane. & Lon. Inv  
(Law Debenure  ... 
[Leila )n>. In—’Op   

04 Cap 5p  

300 
134 

25 
106 
66 
46 . 
A| 

[210 
154 

87 
9b 
33 
65 

105 [Len. Atlantic I 
144 Lon. & Garl. sop | 

58 (Lon & Lennox  
64 Lon B Lomond——J 

140 Lon. Prudential  
82% Lon. A S’dydr I 
65 l London Trust J 

116 iLowlandhi*... 
286 Mi G Duailnc ICip.l 
284 Do.Cap.10p J 
106 Do 2nd Dual Ira. 10* 

*3% Do Cap.4p 1 
105 Marine ftOv. S.Ta. U. 

85 Meldrumlnv  
57% Merchants Ta  
61 Mid Wynd Inv. Tst- _ 
8S%(MonSt invest   

For Uors. Boston inv see Cons. 
180 (uoonjaic inv. Ta .J 

60%Wurrav Caledonian J 
56 I Do “8" , 
59UMurray CJydeidale - J 

' Do. B  
[Murray Gtondevon—| 
(Murray NorUn. I 

Do. 'B” 

55*a 
191 
87 
80 , 
77lJl 
72 

500 
68 

1272 
40 02*A « 

12 J LO 

+4 - - - 

Murray Western  
Murray Western B .— 
NegitSASUSl.—. 
Hew Aus IIW.IK.50P. 
Hen Court SOp .... 
New Dairen Oil Tst... 

23% New Thrag. tne  
20 Do. Cap. LI  
7 Do. New Writs.   

138 New Tokyo Inv. SOp. 
115 1428 Invest-  
182 Nth. Atlantic Sec  
128 Nth Bnt. Canadian- 
108 Wonh Sea Assets 50p._ 
178 Nihii American  
262 Northern Secs 1 

76 M £ Assoc, in* J 
76 Dulwich Inv.... I 
31 iP'rsnt Aun Tti 1?JM | 

92 Precious Metals TSL 

186 Raeburn  
73 Rights & Iss. Cap  
73 Rwr & Merc-——J 

118 River Plate Dei  _ . ..... —. 
£57% Robeco (Br 1 FI50 _J £77Vdf+lUvQ2fa%| 

LnlWRortmo KV FI.50— 

104 
81 
58 ^ 
J3%fTI 
84 IT, 

166 
116 
127 , 

7?* 
30 

172 
137 
25 

142 
182 
1)1 

66 
390 
129 

60 
378 
40 
77%) 
22 

ISO 

Do. Sub.SITS FIS— 
Roiinco NV FISO.  

Do. Sub. Sri's FI50-I 
Pomoey Trust  

Rosetmond IK —J 
Do. Cap, 

Sate^jard Ind — J 
5L Andrew Tst J 
Scot Am. Inv. SOp.. J 
Son. Cities 'A* 1 
Scot. East Inv. 
Scottish inv—J 
Scot 6 Mere A.-.—J 
ScoL MarL&Ttt  
San. National 1 
Scot- Northern.  
Sec. Alliance TSL—, 
Secantles T. Sc [ 

131 Mmts In*. 50P-, 
m SPLIT InclOp- 
116 SPLIT Cap. lOp.— 

30 Stewart Em. ta* 10pJ, 
S howers Far East Slj 
Stocthoider* Inv. 
r R AustraTia Trust._4 
TRC4vol London TSL. 

'R l«L* General—. 
1R Natural Resources., 
TR North America.... 
TR Pacific Basin 1 
TR Prop. Inv. TSL 

llWyTR Technology  
TR TrusteesCorpn. 
Temple Bar 
[Throg Growth  
JOft Cap. £1   
|Throq morion  

Do. Warrants. 1 
[Tor. Invest lnc.._ 

Oo. Cap  — 
[Trans. (Keane.—.—! 

SSljnribune Invest  
[TripleveM Int 50p..., 

Do. Capital £1 — 
[US Deb. Corp 
Viking Resources — 
Wemyss Inv. £1  
WhnerbonomSp—| 
Whan Inv  
Da Warrants 1 

Yeoman lov I 

775xdk0 

270 

[-1, 

4.0 1 0 
2 4^ ♦ 
U.« 1.1 

-6 - - - 

-VI ? 

+ 1 

-1 I 

+1 

7.7l Ul I 4.4 

Finance, Land, etc 

■ Prist W Net Irwla^ Start 
1983-04 
High Law 

J27 1276 lAWngworth 10p.._J 280 J-2 I l.ll2JIOAil— 
For Abwood see. Barrie .Invs.. & Fm., 

1135 [Ailken Hume , 
[260 ftkrcgd SmltJiers.—I 

glj Amalganuted F. Invs j 
51 amolagastaHIOBSlI-J 325 
53 Do.5SCumPrf£l. 
II Argyie Trust  
50 Authority HIV. 20p— 
52 par low Hldgs. lDp. 

221 
585 

19 
130 

75 
29 

108 
88 
14 
b7 
*»5 

340 
700 
135 
49 

£83 
•724 

18 
170 
Bt>5 
108 
136 , 

3* 
452 
112 
595 

54 
7b 
95 
27 

20S 
30 
13 
52 
83 
69 

£89 
690 

89 
300 
455 
457 
355 
085 
450 . 

■MT , 

70 
42 

1B2 
145 
£76 
IOO 
450 
190 

7b 
88 
44 

216 

0%{Barrfcto&F'in2%P-f U%J-% 
Botusbond 100  
Brnannia Arrow .—j 
Cenlreway Trust  
Duncan (W.) A 6 tl _j 700 
iUntrghFdManSp-f 
+ Enemy Fm. 10g . 
Ho8pcC>Un95-2000 
Erco I nr. lOp—_J 

)0%lEi Lands lOp  
IfFlerteeh 10o  
»F rami ington Grp.J 
[Frost U.JAD.) 
Hambro Trust-  
Hampton TsL 5p...J 

WHaw Par SSI - —| 
Henderson Adm Gp 

felML Fn. & luv Cp-J 
Int ID* T«. Jsy. £1 —[ 
Investment Co  
[ivory A SimeO-lD- 
Kakoti L5r-  
krilock Cnv Pi 5p.. 
Kitch'n. Taylor lOp 
[Kwahu lOp  
Liter L Ass Inv lOp tendon Inv 5p  

on. Merchant  
Do. Drift  

OB. 7VpcCv:sari».; 

58 

254 , 
8%) 

202 

336 W.6G.Group  
Majedie InvclOp- 

10 WMarsan Cap. Lorp. J 
Martin (R.P.lSp.-^ 
Mercantile House- 
Memo Fund Inc— 

£310 WettanmeCapPigPI [£350 
Milts & Alien, | 
NMC Invsl2%p.— 
Newmarket 5 as— 

9UWTL AJ0J5 1 

172 
595 t 

21rfj— 
108 
85 

20 
B4 

340 

1354..... 
40 

1+10! 

£76 
470tr)-3 

14%}-% 
100 ^ 
860 
104 
125 
31 
S3 

447 
88 

590 
53 
74 
BO 
20 

185 
22 , 

82 

£W»d 
690 * 

83 

2654-- 
413 
234 

|325rt 
12B 

206 
■21 

4? ktceanaCons   1 65 
19 |ParamOelOp j 41 

122 IPark Place Inv. 1 Op.1139 -3 
46 iSilvtrmitiesZijp,-[ 139 J-3 

£74 SSE £4%pc Aral- 1 £75d 
39 Km,in Bros  96 

900 JTOIHI SAQ 900 

120 IUKCs«p&7Mi50p- 120 
39 Iwestpootin*  74 
38 (fYeivenon tav.Sp.J 47 
25 tOTurkgreen 10p  34 
80 lYmeCaaolop 1216 

+1 

+5 

WE 

3.0 

19.1 

1.1 7.4 17.3 

96.^ 6^ 
♦22 1 7 
532 10 

1.0ll9« 
10 

4 b 110.5 
S3 124 0 
8.5 ( 7A 
8 1 85 
7.3112 7 
4 8 110.4 
2.7j33.7 

1(9.1! 

no.95| 2.6 

13.0 2.1 I 
0.75 - 

1 13 ll.bj 
095 ♦ 

1M 38( 1 9 
|Q200«J l.b 
oakt'kl — 

T3.0I 7.8 
027cj 4> 

11 1.1 
t-tai i.nl2.? KW0i 
0.35! 7.1 [111134 
D1.4| 2 5 5.4! 7 6 
jJr 2312.0115 4 

OIL AND GAS 

82 22 If (Am OilFIdsZOp -I 22 [-2 
100 32,3Anvil Pet2up J 88 ... 
83 t, IHArSAEA»30R.J 51 -4 

795 35 |TJATlamic Res.... | 320 J-1M 
145 53 tWerteleyEvpiii.... 115 [ ... 
233 1M -IpBrioge Oil  J 193 1-2 
67 3b (Bristol Oil & Mins. J 50 [-2 

338 238 iBn’- Borneo 10p . 332 I ... 
495 29b [Brit Petroleum _ ... 480aS+10 
a: 71 I Do.8SPi.El  71 J 

277 157 iBrrtoii „.J 250* 
34 3 IttBrurKWiCkAll- 25 

275 155 ilt&rvusnO<l G*.30p— 245 
38 6%}*buia Res lr'0.25- 27 

200 125 iBurraan LI   190 . 
taoh £74lJ Da.6% Lft4ir4b — £80*^ 
290 i)05 RlCateiKnaiQffLlJ 235 

   10 
27 f J 

+4 

+‘2 
1-5 

tl2.Bji.4 
24.0fgl.5 

5.6r«.> • - 
I0 0M2.8J5 7 

" ! - 

5.5 j] 3.6 
7 | 10 fa 

11 3( - 

t9.0 ,.... l.B j 6JJ flO.O 
O0JzSjlB.Ol(ll« - 

OIL AND GAS—Continued 
1983-W | 

High Low I Start 

330 
205 
245 
92 
84 

*151 , 
£19%j 
138 
10B 
113 
140 
37 
17 

190 
150 

2b 
42 
79 

133 
90 
58 
9 

bO 
W 

130 
112 

bO 
105 
525 
SIB 
101 
128 
235 
500 

14 
194 
£105 , 

32%! 
307 
£117 
232 
345 
3b2 
307 
ZOO 

48 
£505 
IMS 
397 
790 
mi J100 

£10 & - 
32 KUrtAteSPfitNL., 

fCkrtOULl , 
*Dd. Cnv. A 

[Clyde Petraleurn 
hrCom«(KJ10c.-J 

. «C«viindPeLN.t.J 
65 (iJCiaire® Pel BM Res J 
75 WGredoPetlOc  
12 hFDsrscl Res«l—J 
21 jf Double Eagieil.-D 
64 K. Seodand Onshore _j 
03 [iEdlnburghSees.-, 

a'iMEgiWflOiiicoJS. 
14 [EnergyCapital I2%p. 

3 [It Euenrr Soanes lOp.J 
17 NFEurooa   | 
2! WFaimouthPeL.  
63 Wftalrfin j 
57 Floyd Oil 10P [ 
30 MGaericOil  
48 WGenoaNLSOc  

350 taCbbil Nat Res 
46 Coal Pel 5p 

190 , 

112 
171*1 2 

210 
71 
46 

815 
£54V£23Ulortk H.Kr 100_. 

‘_ 4%(1KiH!hore 10c  
20 IttOhJBRes  
34 (61I& Gas PrMH 10. 

170 (fOrtfieldlraP.Srvt J 
135 tttOirvrr Pros A Mnglj 
97 WOrbll  

123 
61 

250 
200 
]95 
115 

53 
43 

168 
22 

63 
31 

105 
149 

15 
210 
£91 
862 
3b5 
M 

150 

103 
43 

152 
152 
105 

93 
405 
44 

42 W6uHsirfanResfl..-| 
3B H+iadsw Pel Int 5p. 
90 HiemiKmOJiGBi iap-J 

245 WHigh Plains Oilll.. 
11 (fthantaU EngyBl—| 

[Huming Petrol 1 
Do.10BrOwifl.nn 

^iCCOiUOp  
imp. Cm Gas El... 

Oo. Spec* Ui 95.700. 
jlntl. Atlantis Re$_ 
If Internal ionvi Petfl _) 
M-lmcra Energy— 
Uartson EvpinJI.— 
fejebwm Drilling-.. 

For KCA Iral 
22 [KCA Drilling lp—4 

(410 WLMiAmEngyNV 
£SM mtooAm Engy Invs 

K.ASM0  
DO. “Ops" trip— 

, Da CmildPI n-' 
WMagrllan PeL  
IfWagnei Meil. 10c... 
^Marinn lOp 
WMonarcn Pet N J.. _1 
fUocrveOHflHi5_4 
WMoray Firth-  
mew Court NaL 5p_ 
MNigm Hawk Res—. 

-*9 
125 
245 

54? 

35 rtOspreyPeL   
iO%fPaJDser ImU  
J 7 TJPemvne Res.  

102 Petraeon 12>2P  
14 fPetro Energy  

£92%l £58% fPetrofini 5A  
22 10 KtaowOiitak!.- 

ISO 42 i'Pict- PeL £1  
60 23 Premier Cora. 5p..J 

831 365 Ranger Oiia  
£37 EZlURovhl Dutch FL10- 
298 208 IfSASOLRI  
518 244 f Santos A0.25C— 
J45 54%rOSa*on ..... 
*28 251 [fSeeptre Retfl 1 
673 40) Shell Trans. Reg  

71% 62 Do.7nfaP1.Il  
258 1163 felikolene   

J-SculhwKI Res. 40p 
} Sovereign Oil   
RCrraiU Rwn. I Bnt )_ 

13% PSovoa i>l ASOJS-J 
4? fSunmasi Pet  

ttSwilUM Royalty lp 
TR Energy  
Teuco 43.N Cnv..4 
Texas (L) Petrim 

165 PTtofr EnergyS — 
67 fTn Basin Resfl  

14Q Tricemrol  
434 Ultramar 

2b fWamor ResS  
7% f Weeks Aust  

90 Meeks Pei (PtfailOc- 
43 Do I Ault.) HJC  
13 fwesitort Petsi  
37 IfWootwJe A50c .Zl 

I Price 

320 
U7 
215 

70 
76 

147 . 
Q9%| 
117 
83xcL 
»4*W 

132 
23 

9 
85 

100 
21 
39 
67 
85 
85 
IS 
6 

18 
28 
65 
95 
35 
« 

425 
112 
50 
64 

17B 
450 

11 
156 

M Set Ipwlfirtlptt 

r 

+7 
70 

180 
Bristol 
34 

J£W8 
_£520 

490a4— 
112 
128 
100 
107 
133 
200 
22 
40 

£54%) 

150 
165 
105 
115 

UPJ 
30 

140 

‘f5 

140 
S3 

578 
£37 
282 
474 
337 
272 
6454+ 
62 

Z75 
68 

290 
SO 
14 
47 

US 
47 

£75 
26 

215 
90 

ao 
670 
69 

124 
400 
395 
28 
71 

*3 

0J3I 
*30*4 

0.91 

02iS1J 

010*4 
3J 

0.0^36 0 
10 3 1.5 

tQl 5d 1.7 
3JI71 

Oil t Ubi. 
hi I 3rt*ll3J|* 

QM * i b.8 

1.0 

1(71.31 
7.6 
0 
* 

br* 

08 

7J 
9.9(1102) 

- PI-7 

- -, — .51, 
QB%ll9.df7J 

5.0 

1621 

73 

il+1%1 

-5 

1.4 

boigifal 3J 

+% 

h 
Ef 

hs 

11-2M 
112. 

9fa39J 

CB^cj 

1.21 

104%c 1.7)56 
123 4 4 118 

3-0 

BFrMO) * 

W8B5S 
GQ28c 

012c 

26JH 

4d 

04\nJ - 

10.01 
17 

010c 
gQioc 

54 
132.7| 
12 J 

Olj!: 

322 I) 

* 

<6.4 

* 

[34.3 

♦ 

OVERSEAS TRADERS 

A Incan Lakes   
BorOwtct ITheO 10oJ 
BcususadlOp  
FinUy(James) □ 
f First Pacific Int5c . 
Gill A Duttus  
GL Ndm. £10.. —| 
H'ns’ns. Cros. £1..., 
Inchcaped _| 
jades Wm 
Loorho 

Cods For Mitchell 
(Nesco Invests.  
(Ocean Wbra. 20p- 
h»arsoa Zodv lOp-, 

Do. 'A' N/V lOp .-4 
REAHIdgk.  . 
jVimr Darby MMJ5 J 

tTdTer Kerns. 20p 

PLANTATIONS 

1983-84 
Hgh Law i Start 

Rubbers, 
180 67 tangio-lndanrs'n __ 
23 9%fi«ffied8BUi*cs2>2p-| 

Z7D 54 Bertam lOp  
975 405 CastMield lOp  
1)5% 51 Cons. Plants MI0.5 _| 

Blj 3 Grand Central 10p.. 
17B 75 HamsmsHly. PI. MSI —| 
1)3 69 Highlands MSOc, 
107 51 Kuala Ketteig MU _ 
bl3 210 Ldn. Sumatra lOp.- 
]44 67 Malakotf MS!. — 
72 48 fMalay Pint MSI — 
92 31 (Rowe Evans Inv. lOp 

Price 

Palm Oil 
175 

13 
205 
925 
92 
7 

138 
96 
94 

612 

+ or| Ota | |ru 
Net ICwlGr'i 

-1 

iUiq+3 pvOj'acjo.g 

m hi 

tioj * 

0 88 1.1 
5)4.0 l.b 

vQlOc 1.1 

!":!|I3?7V 9 
VQ15C 0.9 
♦a.o 2J 

v01Bdl.3 
0.81 1.7 

Teas 
410 
912 
270 
145 
490 
337 

255 (Assam DOOMS £1— 

[4 >5 
167 

LawneGrp.U. — 
McLeod Russel £1 

105 paBhpcImJN 90-92-1 
280 
212 IWill amson £1  

Moran £].— 

410 b.0| 1.9 
912 25.C 2.5 
265 hftft7 1.1 
143 14»(, 3J 
490 
312 

1.0 
15.0 22 

MINES 

Central Rand 
£3ltJ 
nay 
no \ 
EllJU 
410 
735 

£12% Durban Deep R1 .- 
7b8 East Raid Prp R1 

75 fEgoli Cons.  
£69% Randtont'n Est R2 . 
240 Smvner & Jack R0.D2, 
338 (West Rand R1  

291 
412 
419 
717 
L13‘ 
£20’ 
34) 
438 
623 
293 

22b 

174 
lb7 
10B 

.376 
3»7U 
19110 

‘177 
177 
311 
135 

Eastern 
Braden 90e  
fCons MWIem 5c.._| 
East Dagga R1  
ERGO R0.50 J 
Grooinei 25c - I 
Kinross Ri    
Leslie oSc  
Marievaie RO J!5 1 
5 AhKan Ld. 35c 
Wat (unrein 50c —J 

108 
£40%l UOlJWinkelhaaiL PI _J 

IWIL Nigel 25c— 

plyvoar 25c., £12% B25 , . 
I47%£27%teuttelsRl  

‘ [Deelkrwl RtJ 20  
    JDcromiDmein Bi  
£27**1 £17WDrieit»lein Rl  

Elandsrand Gld. ?Oc 
Elscurg Rl. 

C10W 250 
3 So 1174 
£60 IJS^Haro-teest Rl  
£38y £24%KJM< Goto PI  

[Libanon Rl. 
£47%j £3J%&nuthvaal SOc  

TSi'Komein soe   j 
Vaal Peris SOc 1 
Vemenoost Rl  
western Areas Rl 

C44U£2B Western Deep P2 _.. 
£10% b61 IZandpan R) 1 

Far West Rand 
972 h)8 
£43% -% 
284 -1 
£16 -% 
£26%+% 
989 -1 
285 -3 
£55%j-% 
£36 -% 

£91 -% 
£10%-% 
444 +3 
£43 -% 
920 +34 

BR70c 
tOSM)C 

010c 
020OC 
Q28SC 

Q40c 
Q32%< 
QT60C 
0330c 
Q300c 
Q39SC 
0280c 

Qlinsc 
ttlBOc 

QSOc 
042Sc 
Q128d 

O.F.S. 
Free State Dev 50c .. 
FSGeduWSOe  
Harmony 5K   

LOrJiM Rl   
Pres. Brand SOc   
Pres. Sieyn SOc 

1 Helena Pl_  
jumsrii  
Weivom 50c.   

L?5i^Y.Hoidvigs SOc J 

Finance 

155 115 tatm Cora 5AJU0- 
£1B%( £1 lljtang. Am. CftjISOc.... 
£15%l£12%[Angl|> Amer 10c.  
£89%iLb4 tang Am Gold PI.__ 
£.48 I £31 tangtovaai 50c  
303 (205 (Char.erCons 2n....- 
635 hbO |Cors. Gold Fields  

32 21 East Rand Can. lOp. 
£20 £12 VCencor 40c. 
£14%l«0Ci feencoelnv. Rl . 
L2D |£UiJGotdF*!asS.A.5c. 
{101% t52lJjo'burg Cons. R2... J 
C13U800 l«idBleVftl25c  
95? 1580 lumortbiacn 40 ... 
747 1416 (New Wits SOc  
630 [420 ward Mm. Pmcs. Rl . 
C39y £21 yT'vaal.Coir,Ld.Rl .... 
2SO 1140 Ivogeis 2%c  

128 
£16 

£38 
250 
620 

oSt 

£98 
£U1 
752 
590 
690 
£31 
145 

Q7.5e 44 
0145c 3.2 
0110c 2.0 

-1% 01025c 1.1 
0315: 3b 

+J 11 D 1.7 
+ 3 24 5 I 2 

1.15 09 
Ol-ffk 2 1 
tflllOc 

-J4 (7100c 2-0 
0650c 2.2 
TOaoc 18 

-8 072c 1.4 
050c 1 a 
045c 9 

Q280C 2 b 
UlO Qibd 1.7 

t 
B.0 
2.1 
73 
64 
2.4 
6.7 
0.0 
54 
ft? 
5 3 

14 9 
7.7 
t 

ftb 
50 
02 

38 
9? 
9.0 

4 J 
8.0 

110.2 
t 

109 
108 

Diamond and Platinum 
181>j£42 
700 1382 
975 1825 
£11*1)485 
b90 n?45 
880 (352 

Central African 
3M Ii80 feaiCM250t -I 240 L I tO70d4j:li7.9 
33 I 15 Wank* Cel. 2» 1 ..J * ' 
28 I 13 IZMiCpr4SD0.?4.J 

[Anglo-Am. Uw.soe.. J £66 1 -2 1 059(k|2.j 
Pe Beer, Df 5c - 565 -2 1 Q4DcJ 9 
Oo.rtriocW. R5 . J 900 +25 [ Q200d • 

HrpaiaRtat 20c 1 
Hi1* WB5d 1.9 

Lyocnburg 17%c J 67010 040d 1.0 
Q54d0.9 RliS PlBLlOc J 1 858 L 1 

5J? 
4.2 
13 0 
45 
35 
3.7 

SsW “I'-'l* 

^NOMURA 
INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 

3 Graccchurch Street EC3 V OAD 
Telephone (01) 283 8811 

MINES—Continued 
19B3-S4 | 
Kg* Lew Start Price 

e orj Ota TH 

Net iCV'Gri 

“1 

S* 
40 
42 
60 

104 
1B3 
39b 
145 

44 
43 
9 

17 
255 

28% 
19 

275 , 

B24%1 
3B 
32 
92 
41 
2D 

100 
42 
3b 
12 %| 

134 
180 

58 
202 

52 
279 

4ft 
213 

90 
86 
57 

150 , 

75^ 

4I5»d 
298 
270 

83 
52 
82 
58 
27 
19 

133 
14 
50 

110 
58 
24 
38 

286 
27? 

47 
37 

Australians 
13%|VACM 20c  15%j 
28 VAllstateEipl'n. Nl  30 

rtlAslaOUMinfr^- 8 
17 MirttffflrttatnKkL— 18 
9 f Australis Mug NI. .. 27% 

11 98almoral Res  42 1+8 
29 rei«k HdlMins  30 
51 9e&«dC.^p    97 

116 fGcugaitviltel Kina_ 274 1-1 
[2M 9CRA*2_._ - 388 

60 IfCarr Boyd 20e  78 [+2 
25 fCemral tjlgoorlw.. 30 
18 PCentia! Pact2JIJ(+I2 

G« Mg Areas NL. M 
5 OCoopers Res. NL— 7«3 

183 MCmsaderOil—. . 200 
a PCuiLB P* NL  11 
7 9£agieCorp 10c 9>, 

% OEmperw Mines. 275 
B PEndeavourSOc  113j 

17 K merer be Gld  28 
Ad 9GMivaigoor<ie25c_ 73S 
6 PC real Eastern Mns - 20 
9 VGrni Viatna Gold . 38 

15% VH aorta NW„  164 J 
2b 9HIIIMinerals N.L.. 32 
13 Rlntnl Mining  17 
S ttlvanhoe Gld NL  7% 

25 VJmgriiK Mnft  33 
14 VKalbaraMin 20c... 15 
9 flveywesl Invs  32 
9% PKij |>a Gold N.l  11% 

54 faKrtihmer NL 25c _. 98 
9Meekamarra25c_. 54 
PMetaisEi 50c  46 
VMetana UlnnK N L _ 202 
VMeiramar Mne JOc. 37 
PMIM Hldgs 50c.... 2241 
PMmeororoe  
VMinehdri. E«pl 25c_ 
VNrwmeiaJ 20c  36 
•North E Hill Me — 179 
Nth. > algurh   77 
•Oakbndge 50c  54 
•Oiler Eipl'n. NL  371J-2 
•Pancom l25c    BS 
•Pan Pacitit Pn NL ... 
Paringa Mng/Ejp5o 
•Pek&WaUsendbOc... 
•Pekart Res Nl 1 
•Rurvson 50t 
•DoDeld  
P5smcitUE«rn. NLJ 
FSanun EvpTn- NL J 
•SelLrust 50c  
•Sums Gwaiu NL.... 
•Sthn. Guldlieids—J 
•Southern Pacific 
F Southern Res. ! 

fa |95wtefTVraun>2bc. 
15 WSwanRes 20c J 
60 iflunai Res. NL ~ 
31 PUtd GnkHieVE NI | 
5 PWest Coast25c_... 
0% •Western Cm 50c... 

1b8 Westn. Mlnvtg 50c... 
212 teWtam Creek ?0c._. 

7 •V/imhor Res NL.__| 
B taVori Resaras  

h2 

7 
58 

350 
13 

244 
220 

39 
25 
64 
41 
18%f 

7%' 
19 
74 , 

Si  
11 

275 
228 

18 
16 

-5 

hi2 

!7%j+l%| 

r+2 

[+2 

010c 
016.4c 

0l2c 

hQiod 

Q5d 

WBC 

1Q7c 

GQ5cj 

OlDq 

Tins 
2b0 
187 

18 
435 
£10 
21 

270 
9b 
57 

bOO 
330 
315 

66 
325 
210 
300 

175 
63 
10 

290 
525 

13 
100 
5b 
28 |9 Pahang . 

Ayer Hitam SMI.. 
Geevor 1 
Gold & Base 12%p_, 
Gopeng Cons.  
Hongkong  
Jamar 12%p 
Kanvinting SU0.50 _| 
Malaysia Mng. Kic.. 

Pengkalen lOp  
Petal Ing SMI — 
Sungei Besi SMI   j 
^Supreme Corp MSI 
Tanrong 15p_   1 

230tf|  
148 , 

101J 
410 ° 
900 

17 
220 
66 
54 

550 
285 
305 

60 
325 

2100 
265 

bO hnwgfcabN Tin SMI. 
190 IfranohSMl.   I 

Miscellaneous 
170 13 jVAdmiral Mines— 15 .... 
90 34 • Anglo-Dominion.... 72 ..... 
93 55 VAnglaUid.Pe*.— 58 -I 

400 180 VCrntennial Uirits... 355 +5 
170 60 •Colby Res Corp-— 160   
955 315 Cora.Murch.10t.-.. 913 +5 
£19% £.10% Eastern Tiro. Cra. 50c. £173,+!^ 
250 170 Hampton Areas 10p. 250 .....7 
215 103 •Highwoad Res  200   
£24% £17% Hnmesiaie Mining SI. £23% -% 
495 275 Narthgaie CS1  365 +5 
693 437 ET7   688 -5 
£15? £100 Do 9tjpcLn'95-2tKM _ 052    
190 13 •SAbmalmhCSl.... B7 +7 
£ll4p312 If Tax a Erptn&l  984 +9 

1G?d 76 
05q « 

tvQ85c 1.0 
Z4.0 - 

♦4J) ♦ 

13 02 
TvC?V 08 
foOllC 09 

B  

, 10 ~ 
haiMc 9 
Ml85« 1.1 
vhQAt 9 

033 - 
»05c 1* 

VQ9O3 1.1 

— — 

100c 1.4 
085< 4.9 
3 75 21 

020c 1 

117.0 2.9 
09%-v 3 25 

— — 

11.1 
3.9 

12 6 
38 
_t 

a 3 
12.7 

t 
1.4 
u 
0.7 
10 2 

6.4 
2.4 
20 

0J> 

35 
lfa.4 

NOTES 

Unless otherwise indicated, prices and net dividends are In pence and 
denonnnauam are 2So Estimated price-eamlmis ratios and covers are 
based on latest annual reports and accounts and. where passible, are 
updated on hali-yeariy figures. P/Es art calculated on ■•ret" distribution 
bans, earnings per share Be mg computed on profr. ahrr taxation and 
lave I levied ACT where apolicable; bracketed fguts ntecare 10 per cem 
or more ditfrrence rt calculated on '■nn-- distribution. Covers based 
On “mi- ifiwn" dlttribuTion; the compares gross dividend costs U> profit 
aHer taxation, e.cloning e<c«ptional prolns.'trrsses but indudmq 
estimated ealem of offsettablr ACT. Yields are based on middle prices, 
are grosv adwsted to ACT ot 30 per cent and allow tor value or declared 
distribution and nghu. 
• "Tap Stock". 
* Might and Lows marked thus have been adjusted to allow tor ngtas 

issues lor cash 
J interim -ante increased or mimed. 
1 Interim vnee reduced, passed or deferred, 
p Tax-trrr to non-residents or application. 
♦ Figures or report awaned 
• Not officially UK listed; dealings permitted under Puie loiiatuu. 

+ U5M; not listed on 5loci £■ change and company not subiected to 
same degree ol leguiaum as listed securities. 

U Deah m wider Bufe IfaJi3). 
It ftnee at time ol suspension. 
1 Indicated dividend alter pending scrip andror rights issue’ cover 

mates to previous dividend or forecast. 
♦ Merger but or reorganisation m teogress. 
4 No! comparable. 
T 5aroe mienm. reduced llnal and/or reduced earnings Indicated, 
f Forecast dividend; cover on earnings undated by latest interim 

statement. 
I Cover allows lor eonverston ol shares not now ranking lor dividends 

<x ranking only for restricted dividend. 
X Cover does not allow for shares which may also rank for dividend at 

a future date No P/E ratio usually provided. 
II No par value. 
D Fr. Reiman Francs. Fr. French Francs, ff Yield based on assumption 
Treasury Bill Rate stays unchanged until maliwiiy of stock, a Ti« tree, 
h Figures based on pmpecira or other oiler estimate, c Cents, 
d Dividend rate paid or payatae on part of Mortal, cover based on 
dividend on lull capital, e Redemption yield. 1 Flat yield, g Assumed 
dividend and yiefd. h Assumed dividend and v-eld after scrip issue, 
j Payment trom capital sources, k Kenya, ul interim higher than previous 
total, a Rights issue pending. 9 Earnings based on preliminary Injures, 
t Dmdend and yield ncluoe a special payment, t indicated dividend: 
cover relates to previous dividend. P/E ratio based on latest annual 
earnings, p Forecast dividend; cover based on previous year’s earnest, 
v Subject 10 local ta*. x Dividend cover m eicrss of 100 limes, 
y Dividend and yield based on merger terms. 1 Dividend and yield include 
a special payment- Cover does not applv to special payment. 4 Net 
dividend and yield. B Preference dividend passed or deferred. 
C Canadian. E Minimum tender price. F Dividend and yield based on 
prospectus or other Official ntimaies for 1983-84 G Assumed dividend 
and yield after pending serm and/or rights Issue. H Dividend and yield 
based on prospectus or other oHieiai estimates lor inert K Figures based 
on prospeclra or official estimates lor 1962-83. M Divmend and yield 
based on propretus or other official estimate: lor ]98). N Dividend and 
yield based on prospectus or other official itiunales lor ]905 P Figures 
based on prospectus or other official estimates tor 1982 Q Cross. 
T Figures assigned. Z Dividend total to date. 
Abbreviations ntex dividend; a e> senp IUUT; tan rights; 
dtev capital distribution 

ail; 

REGIONAL AND 

STOCKS 

RISH 

The following is a selection of Regional and Irish stocks, l/te Inner being 
•fanned m Irish currency. 

Fin. 13-V 97‘(J2 
Albany Inv20p  
Craig & Rose Cl... 
Finlay Pkg.5p. 
Hutsons Brew  
Holt tJosi ?5p  
loMSun £1  

WISH 
Etch. 13S 1985 .[ £9B^|  
NaL 9%% 84/89...I £881*1. ... 

76 
900 

48 
105 
070 
150 

Alliance Gas. - 
Amoit. . -  

CPI Hldgs.  
Carrol Indv. - 
HalliR. & H I  
HeiiOn Hidgt  
irhh Popes - 
JocoOfW.LRU.. 
TMG   
Unidarv—  

£92% 
TO 

235 .... 
82 

118   
69 +5 
20 -1 
S3   
16 
50 
70   

Industrials 
Allied-Lyons [15 
BOC Grp  |Z7 
BSR   p 
Bahroek.... _S7 
EurciavsBank.....N5 
Beechairt   32 
Brt/c Circle—...... JW 
8»ls  06 
Sbwileri. ...... BS 
Brit Aerospace ....SO 
BAT  ns 
Brawn U J 13 
Bsrun Ord 22 
Caobuivs Jll 
Comm limoii life 
Couruuids HI 
Pebenharn   J14 
Distillers  .JZ2 
Dunlop T 5 
FNFC  6%| 
Gen Accident I42 
GenElectnc^. . [16 
Glaio rai 
Grand Met _..38 
GU5-A- .. ... .65 
Guardian   SO 
GKN   .00 
Hansw Tsl ..JUp 

OPTIONS 

3-month call rates 
Hawter Sidd.... 
Hse ol Fraser.... 
iCt  
'Itaj* - -  — . 
ICL . - _OM 
LadSroke. - ... 
Leg* & Gen._.. 
Le* Service  
Lloyds Bank. .. SO 
•1 r g 

i'niii'———'^Uj 
Lofc'   
Luws inds., 
’Mams' 
Markjdipcr.,- 
Midland Bs (36 (Us 

*EI-- - US Brin. On & MM J 9 
Nat W«! 6k.... M grit Petroleum.. JJ5 
p 6 0 Dffl   S BurmahOil(17 
Ptassey 2D cuanertaii  9 
PcuiJiJElrci M PremrfF . _ }i 
fi«M   5WF- 
Rank Org Ord ^24 Trtcentral  
Retd Inwl . ... [40 Ultramar  W 
Gear*.    

Thorn EMI . 55 Charter Cora 
Trust Houses U3 Cora Gold . 
Turner Nenail .—.CO 1 

Umiever  75 *10 Fen*. 

A selection ol Option traded H given on the 
London Stock Exchange Report page. 

Virlreej . 

Waoiwprlh Hldg H\ 
Property 
Brn Land.. 
Cap Counttes 
Lara Secs- ... , 
MEPC   25 
Peat hey .17 
Samuel Props 12 
Sterling Guar . _ 4 

JRecent Issues" and “Rights” Page 37 

This sente ta available to every Company deah HI DO Stock 
Eodasoes thmtigfaaiit the Unhid Kingdom for a fee of £788 per 

zonula for aril ceeurity. 



Insurances—continued 
Albany Life Assurances Co Ltd 
3 DarktsLane. Potters Bar. 0707 14Z311 
TOl-KJfl rlUHSS 
E a Pen Fa Ac 081.3 
EuroFdAcc 102.4 
FxoPenAC 437.8 
ClMnPnAc Z5B.9 
It'll Man fa 269.7 
JapPnFdAc 15B.7 
AmPnFQAc 118.3 
Property 238.7 

UK Equity 
Int Equity 
Property 
Fixed Int 
In.lx Lied Gt 
Cam _ 

717.T -0.2 — 
107.8 +0.2 — 
460.8 — 0.6   
270.4 +0.2   
263.fi + 0.4   
167.0   — 
124.3 +0.2 — 
251.3   — 
535.3 +0.4 — 

Property 23H.7 251.3 .... — 
MoTlnPnAc 566.1 535.3 + 0+ — 
Colonial Mutual Group 

|UBKSLK&.‘iaa M-Ma 9M1 

PcmkrlnvFd — 130.1 .... — 
Equity ffl 115.61 121.69 .... — 
Fed Int Fd 109.34 115.09   — 
P rooty Fa 103.49 1QB.94 .... — 
Casti Fd 101.91 107.27 ....   
Mena-id fd 118.91 125.17 .... —. 
Col Mat UfalPmtslan Annuities} 
ManCpA-B 106.13 111.72 .... — 
Mon A.8 106.77 112.40 .... — 
Commercial Union Group 
St Kalem. 1 Undershart. ECS. 01-283 7500 
VirAnnAccUb — 167.99   — 
VarAnnAor 6 — 36.42 ....   
Prime Swiss—LHa 
Maiuccd 141.2 148.7   — 

~F.T. CROSSWORD 

PUZZLE No. 5,383 

ACROSS 
1 Sailors of Avon ? (4, 5) 
6 Steal and cook (5) 
9 Information from fabulous 

monster, in short (5) 
10 Rock where brig capsized— 

place of sacrifice (9) 
11 Jazzy sort of dance with 

Topsy (10) 
12 Boastful game ? (4) 
14 Sea-beast fed among locks, 

perhaps (7) 
35 Material for Welsh and 

Greek characters (7) 
17 Exit from store 100 with a 

«y (4, 3) 
19 Nothing left in store to 

betray ? (4, 3) 
20 Tomboy’s caper (4) 
22 Possibly functional con- 

clusion of fight (5, 5) 
25 Article on food in net lor 

New English island (9) 
26 Nitre maybe inactive (5) 
27 Rustic in bondage to the 

pound (5) 
2S HQ of the Buffs in Kent? 

19) 
DOWN 

1 Go up In transport that's 
fake (5) 

3 They are weeded out from 
the unfinished piece of 
cricket (9) 

3 Foot points out the easy wav 
14. 3) 

4 Kit’s sledge incorporating a 
silencer (7) 

5 Topic dependent on another 
(7) 

6, 7 Insincere elements in 
drama? (4-5} 

Prime Series PWIUM 
Managed 110.0 1 
UK Equity 111.3 1 
Int Equity 1DB.9 1 
Property _ 95.9 1 
Lnd« Lkd 0* 92.8 
Fixed lilt 97.8 1 
Cash 96.9 1 

155.6   — 
140.5 +0.1 — 
110.6   — 
120.9 -0.3 — 
94.4   — 

106.5 +0.1 — 

— BrwnoEqFd 
— Stral lm Fd 

11S.B +07 — 
117.2 -0.1 — 
114.7 +1.9   
102-1 ....   
97.7 - 0.2   

103 0 -0.3   
102.1 +0.1 — 

Friends' Provident Life Office 
PUbirn End. Dorking. (03061 885055 
Life Funds 
Caui Acc* 99.6 104.9 .... — 
UK Eo Acc 121 .S 127.9 - 0-2   
Fined Int 104.7 110.3 —0.2 — 
IndxLkdAcC 91.5 96 4   — 
Mixed Acc 110.9 116.5 -0.1 — 

” ~ 113.9 —0.2 — 
108.5 +0.1 — 

PrtfloEoCao 253.7 
UK Equity 106.7 
O'usu Equity 95.7     — 
Small COj 97.0 102-2     
Gill Plus 94.B 99.9 .... — 
FxdlntDeo 96.5 101.7 .... — 
Gilt Plus 88 96.3 1 01.5 .... — 
Managed 102.7 108.2 .... — 
Inter Man g7.2 102+ .... — 

Guardian Royal Exchange 
BPT_al_Excnange SC3 ■ 01-283 7157 
GRE Penman Management LM 
PensPrslnt 130.9 1 37.8 -    
PensPrpAtc 143.5 151.0 
PenxLi-dGtln 93.0 97.0 
PeniUtoAc 94.9 94,9 .... — 
Pemoepint 141.4 148.9 +0.1 — 
PcniDepAK 155.0 163.2 +0.1 — 

Henderson Administration 

Nlfln IJK 168.8 177.7 +0+   
Gl-c Edged .99.6 104.9 — 0.2 — 

Continental LHa Assurance PLC 
£4 High St Croydon CRO 9XN 01-680 5225 
Eaultv ACC 193.8 204.1   
ProotvAcc 170.6 179.6 .... — 
Int Acc 149.1 157.0 .... — 
ManaodAce 177.7 186.5   — 
Soee Sits 135.8 143.0 .... — 
PenlntAac 145.1 152.B     
Pen Pro Acc 189.9 199.9   — 
Pent'Equity 229.9 242.1 .... — 
Jen My Acc 175.5 1 84.0 .... — 
Gilt Deposit. Index Fund prices available 

on request. 

Crown LHa 
Crowe Life Home, Woking GUI2 1XW. 

  046852-5033 

Pen Mny iV 11%' ‘ JSST"^1 
PE Coronet 192.2 202.8 ....   

Pern Ion Foods 

UK EqACap 114.1 
UK Ed ACC 117.7 
Fxd Int Cap 104.4 
Fxd Int Acc 107-6 
IndxLkoCao 88.7 
IndxLkdAcc 91.S 
Mixed Cap 107.5 
Mixed ACC 110.9 
O'&easFdCa 111.5 
□'seas Acc 115.0 
PropertyCap 98.0 
ProoertyAce 99.1 

107.9 +0.1   
120.2 —0.3   
123.9 -0-3 — 
109.9 — 0-2 — 
113.3 -0 +   

93.4     
96.4 . . — 

113.2 -0 2 — 
116.8 -0.2 — 
117.4   — 

PropertyCap 9B.0 101.1 .... — 
Property Acc 99.1 104.3 .... — 
General Portfolio life Ins Co Ltd 
Cronfarnok SSL CtiOShunt. Herts. 

PrtfloFdinA 268.9 ’MBTf??"*” 

CapGcowtft 1o3.5 
TMinotoflr 173+ 
N«t Mt'CM 144.2 
Spec SIM 196.7 
N Amer 199.5 
Far East 217.0 
Property 118.1 
Managed 196.9 
Prime Res 120.3 
Deoptit 119.5 

tT&ER 
UKjSSni™**118.9 
Fixed Int 117.6 
Spec Sin 128.0 
Jt America 103.4 
Ear _ 150.9 Prime Rest 119.5 
Comm Pro 104.5 
Managed 121.1 

KWHS 

177.7 +0+   
104.9 — 0 7   

+?.-? = 
151.8 +0.7   
207.1 +0.1   
210.0 +1.6   
229.5 + 0.3   
124+     
707.3 +0+ — 
126.7     
125.8     
102.6     

96.6 +0.2   

125.2 +0.3   
124.0 -02 — 
134.6 -0.2   
100.9 +1-0   
168.9 4-0.3   

Marino Midland (Cl) Ltd 
140 B-wi. NY 10015 USA 212-440-1000 
QPMIH Hae. Don Rd. St Heiior. 0534-71460 
Int Currency 1.071+989   — 

Samuel ltantagu& London* Agents 

JyMarlS HK4ST71 57.72 I.” 0.7Z 
16+4 18.12 .... 1+3 

JvrblS 614.1 1530 .... 12j 
MontFRNF 510.37 10+9 .... — 
Itot Westminster Jersey Fd Mngrs Ltd 
23-25 Board St, St Heller. Jersey. 
Coosiy Bsxk Corroncy Amd UJ 
Dollar cims >Ji3oM + o.ooso — 
Sterling Class £.10.759/ +0.0024 —. 
uuten war Df 151.9122 +0.0069 — 
D-markCfins DM5I.8779 +0.0058 — 
jap Yen a YS+43+729 + 0.0844   
nlorcap Fund Managers (Barmula) Ltd 
®*nlt «* 8*»mwla Bunalngs. Bermndx. 

gmjrTrt 58+8 8+7 **2^ 
Putnam International Advisors LM 

USiMttAJtf*"’ "1. 
loU Fund S6D_S7   ' _ 
Rothschild Aaaot Management (Cl) 
St Jullaa's Ct. St Peter Port. Guernsey, 

or iun« o—0481 26741 PC lUit Rasarves 
Bet Francs SH-flOO.29 +0+1 
ConaiflanS Ci36.r.B To.O 
D-mark DMS2+8 +0 00 

100.9 -fl-0 

ms t.0:? 
110.1   
137.S +0.5 

BFr9O0.24 +0+6 
C13B.6B 4-0.01 

. OMS2J8 +0.O0S 

+ 0+6 10.74 
4-0.01 8.56 

Caettal units prices available on nrqoest. 
Kjnsman Assurance Society 

Sa.S0
hf»S^2

E.i'nOB^-3 031-226 8168 
Lite Assur 233.3 230.1 ” ” _ 
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L40.316 +14 

Yen97.28 + 0.83 
“67.115 +0.013 

_ ci5.1 on +0+03 
SwFr4 8.605 +O!O03 
_ .1311.1)3 +0J>1 
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!!£ +0:2 “ 
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pSfrSTtv .'A? 16-2 -i-o'.i — 
REIity SVs w ±gi — 

4J Si -8:g = 
MSSSSr il:f 41 ±8:2 = 

ltd 

n 'WM De rArrml 10 78 1o B4 32 
ii-02 :::: ~~ 

jyS-* _0»rae (Guamoey) LM TO Box 147- Sc Pater Port. Gn«ra*y. 

Com mod Ed 83.7 87.8 ???? 2*4®* 
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Income SF295+ SSfils 
, SF122.0 129.1 1.0 
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MeMOemont International Ltd 
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Manufacturer* Hanover Goofandg 
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/Alec 5103.64 103.85 . „ * *^11 
LA ACC} 513104 131J1 s-JS 
MIT Inc 5113.93 114.81 . nisi 
MlT Arc 5134.87 1 35.61 . f Je 
Geo fund lalenutlpni) heiemi tjtf 
SMTllng £5+79    75! 
U-S. SI 8.594 .... 9,22 
D-M01+ DM20.619   4.46 
Swiss Franc SwFr20 367 .... 2 02 

i!p V
*L Y2 D71.9 .... 8,74 Managed Fd SI0.842 .... is+jj 

8 Old woman entertains doctor 
up on boat—no easy task 
(4. 5) 

13 Trouble caused by crashing 
into a cliff (10) 

14 Paul becomes (with mother 
on the wagon) a marshal (9) 

16 Income from volume coming 
up—about two-thirds of it 
Northern (9) 

18 Leon on king’s ring: that's 
your opinion ? (5, 2) 

19 Prize ram to get g-iing (5,2) 

21 Pole in fur in Russia (5) 

23 2 leave a painter, a superman 
(5) 

24 Sort of key, perhaps, for 
rising archbishop (4) 
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lid. S»9S- ‘B*-.... 
Ganeoii AH Fd A 

Richmond Life AM. Ltd. 
4 Hill Slrwr, DOL'Btii I0M 
Com Trust   ..B! 
□umad Beni ——-H? 9 

067423914 

Jl J = 0481-36621 Gold BOM  I34J.9 2FS 3 -1.71 - 
I j 023 SterlingOtpmltBd...117^42 1B4J3+0.DW 8.18 

"■"] m UK G8t Fund ]l091 179.8)-l.l] — UK GBt Fiind ]1091 179.8) —1.1* — 
RethschEd Asset BOanaiwcrent (C.l.) 

no 1.061 
1172 lJJtoJ 

5101.47 107D4 
154 2257 
71 13(1 

089 

KBtfaaafl" Britannia MtL InmtmeM MapaL Ltd. 
i?-S;.5SSa ^Q'™ 
U.S. Dutor DMOMluted FBMh 
Am5malterCas.Fa..l5ZD23 Ll 
OatUrliKFd- 
SMuad Cmr-’cy 
Firs hum  
Gold Fond 
Jap Dollar Peri . 
Noroundia inSFflt 
Unhierw Grurth Fd 

Henderson Adtnht. ft Man. (Goemey) 
POBoi 71, SL Peter Peri. Gurney 048126541 

P'kMRci.PregsZlp^8 L03 " ] -W 

KearienDH Bering Cm tip 
1901, Edinburgh Tower, Hmghmg. 
Ausraili   _..K10B6 U7Q 1 171 
Hong Kang  S1LZ6 1257 ... 255 
Japan Tech .  PJ.92 »J7 ...... _ 
japan Fond... ._ .545.43 4SSS . . 038 

raS&ft?zr..r.z iLim IS 
Podffc Inti Fd— ..11118 1174 _ 
QondFd   ffioSTl 11416] 1051 

HlU-Sarpnel ft Ca. (Guernsey) Ltd. 
B Le F«vrt SL. St Peter Part, Guernsey, C.l. 
Guernsey To. p4jj 36391 -0A) 330 

Si JuHao’-, Ct. St Prter Pi, Gucrmcy. 048126741 

Z « W-tl bejSM «.«3a1 . 1 - 
  *Pne?i Marsh 21. fSert dealing April 9 

TPrtos March 14. Next cearerg March 3a 
459 —•FrlO”, Apr B 15. Neel dialing March 30. 

ftOalmp every Wednstsey. 
ey) DC tots Reel ran Ltd. C4C!-2e741 26331 
26541 See aeacert rio>Fri aid 
_ SUCK Exchange cenHnp page Sin. 

koihuMU Acoijrfo Asset fl?3* Ltd. 
1D M 17 Bndgr St. SysH-y 2CM. Awt-alla 
~ Fhe Arrows Aid Eg. -JAJ1.43 1.4^  I L3 

Royal Banft of cimda Funds 
RSC (IWOSt MBOKOR LC1 

I” PO Son 246, St PCMT Port. Gurncoy 0481 23021 

_ ROC tea Cwrtccks Fd Ud. 

_ H« Sam net bmestment MgmL IntnL 
P.tt Bur 63. Jtrsryv 

L<5 uKEmm»c(C .I Fd) .12215 2345x1 
- UKGi(Jr.Fri.lrO-11L0 USAS 
*J2 IM. Mui. (Growth Fd.). 1843 

tsey) Ltd. ESteHlng  Hijl 
t. Guermev C l D-Mart    DM5i77 
i?STTSS' V*. Swbi Fra 1*3  SK131 rOO 363 91 -DA) 3JO Yen   V6.494 + 

igmt IBM. Marogedfurd—-.. l2a 
Q53*76QS9 — walmfiB 

M5t* -s» 2.77 fiayat Trait IlltBi. FdL IBs?;;. Ltd 

+0.011 — 
-an] — 

~ ML Curroucy Fond 

— Growth Account 

Pen. Eqidhr Acc. 
   BETH, HtS m - asssmtsd reoc Fxd. Im. InttiaT 
Pens. Fixed lilt. Atr pro a 24151-051 — Uteemxricxial Band— 
gam. IMg Initial. - Japan Fund Bond  
p**tJ-rf1L*5--—-'24618+03 — Managed Bond  

CaSSSPIfiisfi? PriR K3FH Md Property Bond  Sm* Exdtage DnTmgs Page Sat. RecourryFnnd Bond  

ItamM* Ufe Aumnce PXX. . 8235^555—1 - 

IS®** 8^ = SS=S“' 

2nt HMnc penSScc 
2nd Pro. Pm/Aee _ 

S5gAa££ 
GUI Pons/Acc  
2nd Am. PctslAec 

SRMasSEf 
mstoir*-- 
LAE S.I.F.2 ,  _ _ 

CmroM value at March St. 

HhMhroUfe Auimcc PXX. . SSJSPS#55Z: 

  T*i EdCMH* OtaHon Page SaL «NdHtuahroar.SwteMm.5W11EL. 077328291 
Mieftain Assmoce Funds FtaedlnL^Dcp- Ace. _IMJUI 200JI „..J _ /Sj 
11 New Street, EC2M 4TP. in JOT nan Equity Ace —RSi 501 — -J — Da. linwrTL 
Managed Growth 121255 znmiiihi _ 
Managed Income 
international  
High Income nnn 111 J7V-0A4I 
income A Growth D3451 1 mss ini _ 
B«ic Resourcas JM7.42 1S5J«+2M — 

SSKS":=KB IS*! = ESS:,^ 
City at Westminster Assurance Pen. Prop. CapT.. 

7aaSiffi^,tesair^u«Ho. 
CMl I niau 

Writ Prop. Fund ... 99.4 gJT 
Managed Fund -.289.9 105.21 -03 2873 ewn.iGr 

F2SSiS?S£d-— TT2 ^1-^ ^ tetl3;S:__ EHf!c=l6 
iS£n!«uUrotFES" 60 ^3 PSHSZZ: 

SK Sf|^ S3| £K-SS- 

ts&ses±=M “ J !M ^*5^^ 

For ransjoTpri^t^oiK WMW6KH Hrortsof Dak Benefit Sacwty ProptSSTni!  

Clerical Medtad ft Gen. Ufe Ass. Sac. *^SS<IFi«d |l32Jl jHJl—j - KtoStzZZZ 
16, SL James's Sq., SW1Y 4LQ. 01-5305474 HtndenlHi AdroMtstratten SRoAgrdlnlt.  
EaagittM iMtitoud hnika Ptao 26FlnsBory Sq, Lnnhit EC2L 01-6385757 cL«SS!Ili i5;  

Pacific Act. 
Technology ace. 
Nat. ResowcriAoc. 
Japan Growth Ace.. 
IndhWHl I 

M&ft 
I nod. Aoe.— 
Managed Acc. 
Property A 
Money Acc 
Grnnp Punlm Fundi 

FSf?inS?e«ZZZ 

PetuF.UtedJMx. 
Pen. Prop. Cap,.. 
Pen. Prop. Acc. 

Eq. Cap 
Pen. Eq. Acc  
Pen. An. Eg. Cap 
Pen. Am. Ho. Act 
ran. Far East Cut. 
Pen. Far East Ace. 
Pen. B.S. Cap  

Pen. DJLF. Cap- 
Pen. DA.F. Acc... 

Hearts-nf Oak Benefit Seciety 

456.1  — Do. (AcoanJ  244.7 
.„. — Deposit (Acorn.) 1605 

»6J   — Equity (Cap) 21B.9 

1 :E = fe=l 
236.9 .... — GoMlCap),   in.6 
J28J   — GoldlAcc)   109.7 
U3J    — bld-Lu+ed Gilt (Acc) 104.4 
375   — Managed (Cap.i 1485 
|l03   — DO.LACQHH.)  243.1 
36?J — PPP Fimd (CapJ 1565 

.— — Do. lAcconJ 193.9 
49Z7 — -Pacific(Cap.) ZW-S 
TWJ     Do. (ACQHIO  282.4 

247^ -• ~ Property (Accent) —049J 

vlffl — ~ 'Manufacturers Life hsi 
9s3 ;;;;■ _ St. Georges Way.Stewnage. 

M:= = SS?i=z^ 

aB= = ifezzz=fe 

inaa -<L2| — Managed Acc. 

c-r_j_r_ju ~ 

Z FfiSyiiSfTeaZZZ^i 3§u|+0j[! ~ FSfflwieaCJft 
— Fixed Interest Aoc_ 

z Provfdeat Mate! Uto Ame. Ann. 5255? 
~ WTWan Rd, Httcm, Herts. SG40LP 0*62-52991 r— 

z SMSSzzrBSi H4|= srrsi?- 
6<B M 31 = 
— Overseas Equity Ord-D49.7 1S7.I +05 — F v Eattern Acc. 

E srr“;i fts = 
^ Fitted InterestOnl—UA2 1203 -QZ - p£?hUi^SdcSa. 
_ Fixed Inteml bdt 1088 033-01 _ 

: MM= 
~ §131 - ra^F.'hS^'Ca! 
~  “-SH ?&? “2| — Pen*. F. Interest Aa Eqrity lull.   1668 1755 -05 — pi-, ri^, CM. 
^ Oversea*EtymyOrd.. 3e2 1645 +05 - raScSScZ 
— Oveneos Equity lad., in.7 J}8J +0.5 - raS inS Cu>. 
— PngtcroyOrd.   JJg-J D6.7 +03 — Pern. I Mill. ACC. 
— &ap?iTy lrit--Z=;—“ Pan*. Amentan Cap. 

:: SKSSSH:=BB S] ^ = BSS5SS.S 

= gsgB£=z=teH sezt= 

— Provincial Life Aweroace Go. Ltd. Target House, Gate 
— 222, Bishapsgate, EC2. 01-2476533 f”,, 

i co. (tno 
0438356101 

— iiwrstmem..   . E 
— -smenuiioial.  —t 

Managed! nit,-—. 
0D.Aman._i—. 

Cah Fuad Ink—.—..1991 lo*.4i ...j _ s* 
Du^caje.  Kot.4 U2J.112J - and 

KlSSK-zrai- 338 = HH sarntw 
Fueed^lpcrrest Fdlnrt 1855 )jl ?   — 

UK Equity Fmidinit- 1285 USJ Z” — 

OeenwFuidiiiir" UU i Sj I'.'.'. — 
Do. Accnm ...... 124.9 1315 — 
Index Linked Fd IWL. »J 922   — 

^ z 
Pncn Harsh 28. One dtaHngsrooWMmUy. •_■ 

Clerical MedJcaf Manayeif Fmfc JM. 
15 St lames*5 Sqmro.' SW1Y4LQ . 01^905474 

Mixed Sfo IBS5| ■ —■': 

Fixed imeresl Fund— 1775 ISOjH ...— 

= 
Overseas Fund 184.7 «J,9 — 
Index Laded Fmf— 107 J 10B.7I ...., — 
Sled. Exch FwxC ir;4.7 107J] .... — 

Prices March 2*. OnM draUngx an Wrdmsday. 
Commercial Union Groan ; WiwTe^.-.. 
St. Helen's, 1, Undershot!, ECS. 01-2837500 ESSHE?- 

See a*Hce« Page Moi+Fri and PraHruCwr 
Stock Exchange Dea rings Page Sat. Ma£ge<l Ax. 

ConfederattoB Life Insurance Ca. MamgedCag- 
50. Claicery Lane. WC2A1HE. 01-2420282 

WbcdB »d: 
inn   “ SrtNi jtt. ™   — Fivd InL Cop. 

222-1 Sc-1   - Ii3™3se2j 
teiSfcE^-: = i®4 :::: = 
index Urtked Pen  — mi .... — Imperial LU 
Equity Pennon.  — HI !   — Imperial Life li 
Property Penwon— — 3755 .... — Growth Fd Mar 
lroera,*rr,l Pen..__ —178.9 — PuntFdMar! 
Cmh Pens ton  131.9 ...J — Pan Fd Ser N 

Continental Ufe lawrance PLC Udt Lankcd j 
64^0 High SL, Croydon CR09XN 01-6805225 “«jg«d fimd 

See adjacent Page,Mon-Frl and SeSeCaoFd 
Stock Exchange Dealings Page Sat BJ^FS5»” 

ComfiW limaanca PLC Property Fund. 

xndS^S^e-^TSa 

HM Samuel Life Anar. Ltd. 
WLA Ton-., AddhrombeWd, Crag. • 01 
SecurHy Fund *     
British F+xxt-  
urpMiiwi Fund 

Capital FondH 
Income Fund  
Property Serin 

JBsa= 
GRuEOged Irlh  
Do Accun.   
Guaranteed inh i 
On-Amun ' . .. 
Internal tonal ML — 
PO-Acoxn   
Index Ui. GUI I Ml \ 
Da. Acoxn.—    

—nrgfairi tm.iwt.MNi Assnnct 
Lm House-. 239 High SL. Croydon 016869171 

S5JK=.-1. ffi :.\ ~ 

Evdorram. H  4448 — 

Moor? MkCprttrll 3974 .1' - 

Per*. Pens Acawm-ISUA - J . J — 
Pens.Mgd.Acc.4ccm 424 LO 25371 1 — 

San Life Unit Assurance Ltd. 
5i James Barton, Bristol 6S13TH. 0272 426911 
KaagcdCa. (254.1 267^ . . —    — ms-. 31)0,7 *0.1 _ 

1684 - 
1934 ... . - 
346.1 -1 1 - 
398* -14 - 
1622 -05 - 
187.0 -03 - 
m.D — 
1625 +01 — 
204.9 +L2 — 

American Cap.  1374 144 7 +03 — 
American Acc. 158.1 11*5+0.4 — 
Far Eastern Cap - 2X14 2226 +L0 — 
Far Eastern Acc.  242.7 2555 *15 — 
Om/nulkM 046.9 1547] -53 855 
SB Uft f— ttymnnnant Lid. 
(fund* tor mdhtduai pmuon cartmctsi 
Pen*. Managed Cap—C3U! 2431 
Pen*. Managed Acc... [265 4 779 4+0.7 - 
Pen*. Property Cap. ..1124.4 131.01-0.1 — 
Pen*. Property Acc. .(1426 15021 -0 1 — 
PeoL Es*nty Cap. (280.9 295.71-02 — 
Pens. Equity Acc.. —13215 3385] -01 — 
Pens. F. Interest Cap.Q3B5 1462) -05 — 
Pen*. F. Interest Acc. n594 1673-0 4 - 
Pens. Cash Cap. 0295 136.41 ... - 
Peak Cash Acc Ji47.4 1553 +0.1 - 
Pens. InUI Cap (236 6 228 lJ +1 6 — 
Pens. I MM. ACC. &47 5 2iOjU ♦LI — 
Pan* American Cap..n07.7 113«+0 7 — 
Pens. American Acc. .1X23.4 129.9] +0.9 — 
Pens. Far Earn. Cap- Who 322X5 +31 — 
Pen*. Far Estra. Acc. [348.7 3671] +3.71 - 

Tvyct Life Assurance Co. Ltd. 
Tjgm, Houri, Grteho* H+0.9J — 

+0.M - 

- . Unlw+WGrwWFd 
01-930 6400 World 0) Leisure 

World Of Tech 
— Manages Port 
— Sarfmg nwnmteatro Fond* 
— Amencaa hmests 190 S 

• - Australian Peri Fd --B9 7 
— Far East fund [1208 
— Jersey Energy Ta —..[17.7 
- Jersey <HH-_ B2J 
— UK GrowIO Find 160 4 

.. - USMFund B&l 
. .4 — Managed Port folio.... 10.925 

. i — wzzzgtzhu 
i — Do. (Actwtij .10363 

Cap Deg Ta 10655 

aiai = 
179.9 +05 LOO 
109 +BA — 
23.7 -0.1 lLtO 
64.9 +1.4 2.77 

151-1 +0.9 — 

  Pen*. Ace. 
Property Pens. Aec. 
Fix. InL Peak AEC  
Eqwty Peas Ace. __ 
UtnuimlPeitkE. 
High lw Pern Acs 
Tech Peas Act— 
M American Pens Acc 
Far Eastern Pea* Acc 
Special Sns Pets Acc 
GW Fund   .    
far Capital UM and Odor Price* rag <H- 

PnufatM fln-Tlf— CD. 

HoWqni Bara EC1H2NH. 01-405922 

Manage! Mar 28 .[1264 130.7] ... 4 — 

NdiiiBd Ptusmtis United 
Hotborn Bars, EC1M 2NH. - 01-405922 
DHcrtry Fd Mar 26-.. (£6756 69.091  1 - 
Equity Fd Mar 28. 
im Ft) Mar28._-_. 
Fixed lntFd**ar2a 
Index Linked Mar 28. 

Mwaged Currency. 
Sterling. 

ACTS Managed Pension 
GUt Pern  
Properly Pen*. 

Prep FdMar 28 
Cidi Fd Mar 28 

ftmxxcii Fd 
(Fund 
Cos.. 

Sits Fund 
LCrncy. Fund 

Japan Tech 
Pmlex tad Pried' 
Property ACT..,,.,: [197.4 

wtd-= 

— hni. Managed  
— 'Do. Peas...   
— North American  

= 

  Rgfiwyt iuwtsloif its Limited 
- 103 Oxford Sc^Minchf-swy 

= Rafc=d*f » 
— Refiance Mutual 

Technology Pens 
Japan Pen*.—.. 
Australian Pens— 
Conxnority Pens 
Energy Peas 
Gotdraia... 
hidex-L Plan- 
Gear. ran.     
Currency Pen* [995 J04 Jl +051 - 

Price* quoted are for AconuliiiM mats. 

TranrinternaUanl Ufe Ins. Cu. Ud. 
55-57, High Hottxxn, WC1V6DU. 01-8317481 
Senes 2 M&iFd_. “ 
Series? Equity Fd. 

1145 +0.7 - 
133 7 +01 - 
177.0 -L! - 
140.6 +07 — 
1435 —08 - 
104.7 +05 - 
1591 +4.4 — 

33 

6875] +05] — 
298.4 -0.1 — 
2816 .. . - 
274.1 +0.1 — 
856 -0.4 - 
875 +0 6 - 

142J -10 - 
111.0 +06 — 
112.9 -06 - 
1114 +01 — 
130.9 +4.0 — 
109.7 . .. - 
2014 +02 — 
3045] +03 — 

061-2369432 Ser*.5KmFtt 

m ::d = Senes 2 Fixed Inc Fd. 
Series 2 Money F6 
Series ?0'*e«Fd. 
Tulip IneesL Fq. 

= SS^ti2a5=:| 
— Rrilance Hie. Turtxtdge Well*, Kern. 0092 22271 TuBp Managed Fd; 

= WfiterfS WrJ= SSStSt 
- A - aERtSfc. 

iEE Guaranteed Aoc 

Fixed InL Cap. 
Indexed Sect. Acc. 
listened Secs-Cap.   ______ 

Imperial Ufe An. Ca. of Canada MHIK ' ** ' 

Imperial Life Home, London Rd, Guildford. 571255 faiex,, _ 
Growth FdMar30—U64.9 17911 J — Welex gin+F.LCap- 
PnonFdMar30—.-Hwi . IMS- J — fj^exGlti+F.I.Acc. 
Pnmn Fd Ser Mar 30.170.4 — | .._.J — NetexGM IncCap 

Haiti pie Healtti and Ufa Assur. Co. Ltd. 
ggjrrao^ Brone. Otme. 

SSSrSfcil M IrJ = 
SSEacW mdz 

Prop Fd. (2nd Issue) .11 
Managed p‘ 

Contmoed on adm 
Snd Exchange 

ert page Mun-Fri aid 
Dealing* page Sals. 

NEL Pcosians Ltd. 
Milton Covt, Dorking,Surrey. 
Neloic Eq. Cap 

57 Ladpnead. GnlhWortL 04068161. irWi Ufa ASMUMC* Cd. Ltd. 

122 .5f ££ I if 

Credit ft Coamefca Ufa Ass Ltd aiuecrnp s+Hes 2— 
7*Shepherd* BallGroe* W12BSD. 01-7407070 
CCL Deposit Fd. - ...023.0 13JW .. .1 - JW*lnradM Series 3 
CCL Eootry Fd ....—MW-fe   — jKgsSipSra' 

cWis-Fd'^rKo mvi - 
crefernt Life Assurance Co. Ltd.    E™iiy Pcn-s«ri« 2.. 

jtfagj .   Netex Giit+F,i.Acc. 
- Pnmn Fd Ser Mar 3O.|170.4 ^.-1 - Hi Nefca Managed Cap. 

"■ j _ Netex ManagedAec. 
 ] _ Netex Deposit Cap- 
“■'J _ Netex DepovH Ace... 

Z Nrie* lM.Fxn.IM. 
Ilil- I risk Ufa Awnact Co. Ltd. NeSntoliSa. 
— Batfdon Hou». 7/11 MooTOBte, CC2. 01606 8401 N*Hn*xULSrckAcC, 

0908641272. Royal Ufa htsorance Ltd. +M I... | — New Hafl Places Uxerpool LW3HS 051-2274422 property 
- 4 — Royal Shield Fd. [3575 37851-011 — Amerwan. 
-■■] — Rpyal Lite (Unit LMgdUteUHMMf Ud. UJL Ejyiit 
 [ Z - gg&SS 
— ■I Eqwq) ftmd QS95 l*Jx -03 — Gilt Edged 

fa252oi5F5d”^i 188.4 +(Lt - haernaifa 
0306887766 £5E=JH SI ^ 

Z m* u»e(IMLkMfaraa WLIU*. 

E 
_ Exempt IMi. Fd..., BlfO S.4)+OJ - p!?' 

  __ Exempt GiPTd. &164 1^3 -03 - 
:.::: - Exempt Money F«l.-Il068 ©3 7T1 - g«^a« 

Trident Life Asstnaoce Co. Ltd 
London Road. Gloucester 0452500500 

246.7] I - 
ao.g 

27910 293 7] J — 
202.4I -0^ _ 

14 New Bridge Stron EC4V6AU 
Mamgrd Fund Eft-I }| 
MaiWdlM. U05 11 

“s?-- - 1 
Hm^Uritl   1145 L 
FhndlnL   13b-0 I' 
Tokyo   Wll } 
Anterican. —jg-J J 

Rnonn Fimd 106.9 U 

Crown Life 

PnperQr Modtdes ~ 

NK Mod. CML Ser 
BJueCWp-— 
Blue Clap Series 2__ 
StaaChM Series 3™. 
High Income Series 3 
UMoiged —  
Managed Series 2 
NtenaoMi Series 3 
GtohaTSertn 3 -. 

> l*V- FPL 5CT_ M 

295.3+8.3 — 

if!''M - 
179.9 +D — 

8SJ :::; - 
198.9 -01 _ 

8U3S = 
1831 +11 4.9t 
1811 +D — 
199.7 +7.1 — 

1271] +0.9] — 

Cro- Die H*e., wokteg GU211XW 0*862 50% 

Lanoriam Ufe AHUT. CB. Ltd. Overseas EQ. initial .J 
Larnriam H*«, Holmteoofc Or, NW4. 01-203 5211 OwnwsE*.--  
Han*stPtnf*xt~pp.D 1&&- -I ~   gey""-K* M -J = 
tt (SP) Man Fd ju&9 m3 ... n -   
Legal ft General (Unit Assur.) Ltd. nuat"-' -;-_ 
KhgwMM Home, •a-g«0A|T!d^|-3gZ 

sss==« mr-n- ssss^ 

tUOmad Provide at lostitutiow 
48^ GraoednncttSL, EC3P3HH. 014234200. 
Managed  076.4 1M.R -01 - 
UK Equin. i. 188.4 . 198.3 -05 — 
Ororwutq. 1672 I7ti +0.« - 
America*— 1641 173.4] +03 — 

m%. Z 
FuSl Im   1565 164.(4 -03 - 
Indeietl Gilt ....— 1001 105.9] +01 — 
Depose P091 114.9] e-fijl - 
Panriom Fund Price*    
Man. lintial 1741 183JH -0.1 -- 
Man. Acc. 1895 1993 -01 - 
UK Eq. kdttal 179.4 188.3 -03 — 
UK&t WL9 20?.5j -03 - 
OrorseasEQ. initial197.4 207.S ...... -- 

Save ft Prosper Group 
a. Gt St Helens, London EC3P 3EP 
Global Eqgrraadl*).1"* ““ 

&&*;*■ 

FdL 
Fd. 

AG Bead Fd (el 
Dep.Pen.Fdt 
GUI Pea*. Fd.. _ 
GIOUI Eq. Pen*. Fd_  

070866966 

1^ = 

Eq. Pens. Fd_]64.9 6&.T] +ail — 
•Prices Mac* 2L tWMily dealing*. 

U K. Equity 
NwnW. 
Cut Edged 
Money..... 
Intemauonai 
Fi«al  
Growth Cap. 
Growth Aoc. 
Pen* Equity Ace. 
Pen*. Mngo. Acc 
Pero GittEdgd ACC 
Pen* Dep-Acc 
Pem. Pty. Acc. 
Swte* Bond Fund.— iiuco auojj J — 
Woohndi Fund. .11019 107 d i _ 
Trl biv. Bond |795 84 ll .J - 

TS8 Lite Ltd. 
See adjacent Page Mon-Fn and 

SioO Exchange dealing* Page SJL 

Tynddl Assurawca/Panslom 
18. Canynge Road. Brroni. 0272 732341 
3-Way  - 236JH . - 
Pa Pen*.  - 3355 . . - 

Bond — 2875 — 
Properly  _ 1861 ... - 
Oversea* Inv   — 1585 . . — 
UKUW    — 319i . ... — 
Depout. ..   — 1948 — 
Man.Pen.3-W  — 3745 +ai — 

— 6852 
— 363.2 
— 182.6 

Gin Trust iawsClB.« in* 

Brown StnpSey TsL Ca- (Jersey) Ltd. 
P.0. Be* 583. St Heher, Jersey. 053474777 
Sterling Band (hi K3D.52 105701-003 UL80 

Catfnwrd on adpcea Page Mw+Fn and 
Strok Erihange dealing* Page So. 

Butterfield Uananrouent Co. Ltd. 
PQ Box 195, Hamilton, Bermuda. 
Buttress Equity B4.93 5^1 . | La 
Buttress Income 03 07 1211 .1 10.95 

Prices at Martb 5. Next sub day Aunt 11 
CAL Investment* (LnJH.I Unltxd . 

CAL Imntmnh (Bumndri Lindtxd 
See ackaoenc Page Uon-Fri and 

Stock Exchange deaTog* Page Sav 

CipiU [rrtemationai Fund SJL 
43 Boutexant Royal, Louembowg 
Camtal InL Fund | S33.80 I — I — 

Cater Allen Inestmeat Mamgeneat (C.l.) 
29a Broad St. StiWier.Jiy. C.l. 053478898 
CA Dollar Inc Fd B10.12 1014M -03 1105 
CA Gill Edg Fd {03.10 UJTj-OJBl 9.71 

cnarxcmoiasc Japan 
l PMrmoatr Row, EC4 01-248 W 

4% : j L67 

Cbarterhaase Japhct Currency MngL LttL 
PO Bo. 189. St Hrilrr. Jersey. 0534 74689 
Centro) Asset* Currency Fuads Ltd. 
USS    1253 +OOU - 
£ Sterling  12.40 +oM - 
D Marin  44 J5 +003 — 
Sw Frana. 4L19 — +aOU — 
Fr Francs. 12996 — +0l3 — 
SDR'*  (29952 — 1+0171 — 

For Chawton CommoAttes (LaJL) ice 
Maronady Trad Hours 

Cornhffl Ins. (Guernsey) Ltd. 
P.0 Bgx 157. St. Peter Pori. Guernsey 
Ml Max Fd March 25. 0495 38010 J - 

Cnrtm luternktioual 
10a. Boulevard Royal, Luxortbowg. 
Cortexa Intnl.1S308J9 — I . I — 

Craigroouiit Fixed InL Mages. (Jersey) 
P.0. Box 195. SL Hrfier. Jersey. 0534 27361 
GW Fund (Jsy ) (931 9321. I 1180 

valued weekly wettecutev- 

DWS Deutsche Ses. F. Wertgaplwg 
Grunrturgweg 113. 6000 FranMwl 
Invesu (0*0991 41.99 .. ..4 —• 

Delta Group 
P.0. Box 3012. Nassau, Bahamas 
DHa Inv M» 27— IS451 459- , J, ~ 
London Agent*: Kteimwrl Bmooa Tel: 01-623 8000 

Deutseher Investment-Trust 
■daiiuer Lanhtraste 11-13. 6000 Frankfort 

- 

Drexd Bnrnhant Lambert 
77. London Wall, London. EC2. 01-6283200 

fifS>5L 

Dreyfus Interconttneutol Inv. Fd. 
P 0. Box N3712, Nassau. Bahama*. 
NAV (2959 31.481 ... 4 -+ 

Demean Laiwrie Inv. Mgt Ltd. 
Victory Hse, St Peter Pun. Guernsey. 0481 28034 

gtasfa-_-m rai d u 
The Engfish Assnctothm 
4 Fore Street. EC2. 01-9209120 

j:iteaE,.:-r|Sn nffii I 1" 

Wy4^£n. Fd."':^ M lfl.463 " J 271 
•Next dealing March 28 “Nm dnxluq Mart* 30. 

Erndtage Matugemcnt Ltd. 
Gremnllr Mse, 5t Heller, Jersey, C.l. 0534 76007. 
External Fund <t > B1754 - 1 I — 
Cash Fund — .08.19 — | .J — 

Etettbond Holdings N.V. 
Pirtemaal 15. Wiiiemuad. Curacao. 
London Agent*. Intel 1/3 Worship St, London EC2 
Tei- 0l2» 601L Telr«' 8814408 
EuroMWg*. JBBOO 18541 .( - 

S.G. Europe ObSgatioos SA. 
9, Avenue de la Uberte, Uxeiutnxag 
London Agere: FF5, Salisbury H»e. LoodmWall 
EMM 6TA Tei. ol «»20 0776 Telex 887281 
Europe-Obligation* | $45.12 |-02« 155 

Eurotax Investments Ltd. 
1. Athol SL. Dwgta*. hie of Man. 
UKAgemsFlS. St. AXunv 072733166 
EurmaxtnFd _II25J 1319! ..] — 

Executive Life (C.IJF. Managers Ltd.) 
P.a Boi 1063 Grand Cayman B.W.I. 
Trans AUmcGwUiFd 131160 — 1 . —I — 

Box2622.8*rag.5wKrartMd. Tri+x 33*25 Save ft f 
H.5. Overseas Fd -.B&51 27 841+0011 — STriL. to 
Balanced [CSF Fttnd)[SF2386 S5ol+(Ufl - pagL^S, 
Far East (bossbowl.|SF9.9b lOAhl-Olffl — „ ■ . 
Technotow {lTFFd).@16.48 176v|+«ffl] _ 

KK Fuad Rtanagers (Jersey) Ltd. raiTFreirt 
Hoop-ng Bam Bldg. GrenvHte 

Hit Ml Fund ta - . QL27 133 . .1 _ ^rndt: Ffac 
HKGdt Fund (DHL).b-06 lJfl-a0l(l023* UKCeowtM 

irqvrraU. ui 
IX. Trust Managers Ltd- Far Eastern 
IQ, SL George* SL. Douda*. loM 0624 25015 ftormAmer 
Irt. Cnnxnoditle* T*L P49.1 157J) ._ . I —   

Next dcaUng tor April 4. Mddcurux 
NF Mmgetotat bnp U-S. .. 

See adueen pw Moi+Fn art pM-ris... 
Stock Erohange Deilngs page Sat £ Sterling.. 

H.V. interbebexr oSoUf'iri 
PO Box B5690. The Hague, HofUlxt SteriingDet 
EsjocralOKOflerPceXVaaLU — 1-0.10! 226 
International Bond Trust ^ 
2, Boutevirtl StoyaJ. Luxembourg p Q. ^ 
CIS NAV Mar 30 00.79 — |-0» — S 
CIS 8 Mar 30 |l4.42 — [-007] — Sts 
Imrtcta breestnest Management J. Kesvy 
29a Bread SL St Helter, Jsy, Ct. 053477522 120 Cheap*' 
GUt Growth Fund   |04 46 15-161 ...J 3JO AmlnTstM 
GUt lixnmr Fund E9J9 IfiJM .. J 1172 AolanFdU* 
Gilt & Futwes FUML-^970 . .] 755 Cheapsr*? F 
Jardine Fleming ft Co. Ltd. SSJ^rliSe" 
46l* Floor. Conmught Centre, Hong Kong TrSalgarFt 

-ta 2.77 Hayat iron incn. r-n. aocgt uo 
H 105 PO Bov 194,St Heller. Jersey. 053427441 

+2A| - Sliding Fxd ImFd_.IC9.877 0 420* .1 3 61 
Interotlow! See*—p1J?04 L29S...J0e5O 

KUU — imcmaional and. .. »iM 09151 . ] 10 450 
dun — Price* on Maitn 38. Next oealteg April 4. 

“ SCVTecft SJL 
+001 ~ 2 Boteewrd Royal, Luxembourg. 
► Doll — SCI/r+di Alav |Slf£4 — 1-002! — 
Trie?33*25 Save ft Prosper International 

nirl Dealing to 
1^3 “ PO. Box73, St. Heller, Jersey 053473933 
Znaii   Find Interne Fuad* 

1 Dejtschemark Bd* —|DKI{I34 10 QStei . i 5 02 
td. Dllr Fxo Int* —R026 C.W .. J 992 

SL Hitler SL Fixed* IIS I 124 81-03 11J2 
(B34 7146S) Yentotol 171.501 4 L« 

i   End; Fads 
-flfli 10234 Uft ktrit 1153 j 166JI .J 1.45 

I Internatl. Gr * ]sH.9J 1>4CI+(U6 — 
Far Eastern* [5C5J7 27 3+1-021 — 

0624 25015 gSS*^^-.;;rgg2 Utttt 255 

mzZU2ZT{V* — , 954 
re D Maria. lg DO — ... 4J5 
SXL E Sterling LOT — . . 607 

Yen 1CM0 — . 553 
Bepotfl Fend 
SterilngDMOJfrt— I1B28 132.91+011 0J4 

-0.101 226 'Mardi 28. 
(WrrUy tmings) tDeDy deidvxa. 

13291+011 014 

Schrader teas*- Sereisei 'Jerteyl US. 
P.0. Baa 1**. SL HeUet. terser. 0534 27561 

-d®J — Sec 2-'|ux<ia capt Mor-Fri put 
-007] — Stott Cwtange Dealmgi page Sal 

it J. Henry Schroder Wegg U Co- Ltd. 
053477522 120Cheap*toe, EC2. 01-3326000 
...J 3JO Aa InTs: Mar 2£_ „fC21+7 — +024] L9 
.111.72 Asian Fd Uar2o ITT IE 28A1 ..... 2.99 
..} 755 CBeapsdeMarlQ ,. S9£3 _ ..428 

OarlwnFd War 29 ... AS3.71 3« 58 
„ Japan Frtid Ua»w 19 ng is 2574 .... Dll 
K«ro Trafalgar Fdre6 29. 51554 1653] .. .J — 

hul - Schroder Uo3 TrusJ Mgn. InL Ltd. 
>201 — Box 273 SL Peter Port, Guernsey 048128750 
►371 — MngdCiHKjT [5803 61L5I +151 654 
-4627 Lb C Fued Iricrrsl* _ , 54*2 632M -23 7.33 
-4113 — £ Equity* U5C0 170-3+0-^ 235 
►00b 110 SFlrra imerest* reLCJ? 
►007 — SEortty* B\ HI 1649(3+canl 0 61 
-009 05 Hung Kdiq Fund*. -(hOT-TST 3J2k^+flffl6i( 240 
S® — _ Sctowler Lite t'aran tot LK. 

-}•£ 2.7 MiK4. Curacy Life FdlU7 9 *65.4) ... — 
£F»*d Irt Lite Fd—F5S.8 BILM . — 

-•a, 4 * c E«*y Lite FB 1665 »7Wl   — 
►05?] 4.10 SFixetllirt_LHe_Fd._.(KL246 139S   — 

" -- 2667] , . — 
i2jjJ   

01-638 5858 Hung hung Lhi Fd-..|‘&ES7677 8349]. ] — 
TI aid Prices March 23. Hen Aulxig Aura 4. *03>ly ueJbig. 

J.F Japan TtL V4.744 
Do. (Amirn.) Y£8S3 
J.F. Japan Snail Co.. 1^,931 
J.F. Japan TKteBtogr. T22562 
J.F. Eastern Til 92420 
DO. (AcswA.) -  98131 . 
J. F. PK. Sec*.(Inc.) K59 
Do. (Acttra .1  7.04 
J.F. Inuil.Tst   662 
Do. (Accun)  6.71 
J.F. Sth. Ert. Alto T« £8 47 
Do.(Accun).-  SWO 

Japan & PxoTieCnvTM 2007 
AoRralia T*L   Oil 

7.09 + 00b 
757 +007 
758 -009 
718 -004 

30.97 -165 
33.03 —197 

NAV far! 2 Ned dealing Ate* 9   
Loadon Aperts; ML nemwg & Co. Tel- 01-638 5858 Hong hung Lhe Fd . . 

f111 "J1 P*9t "Anfri aid Prices March 23. Hen OeoImB Ai 
Sw* Exrinnge OuW page Sal -■_-._  M 

Leopold Joseph ft Son (Guernsey) lCteH^cro«STMri^JeT 
Albert rae s. Peter Port, Gueneey. 0481-26648. s'Kg cj^Sai Fired .. .12973 

Teiphone Uuw> jsUVg1* Kfe GIH BoST 

LJJsi5SS?iM ilT^uib'1 “063|Seciritt« SeCecttait Ltd. 

Cooiinued ox adjlcrrit page MtoFri aid 
Stock Exdongr Oiaimgi page Sat 

-*ai Lh t Fixed interest* _ - wc.2 63Z.D 
-fill — £ Equity* IKl) 170J 
+00M 1-10 | Flrea Interest* JLCJ7 LUa 
+Q07I _ SEortty*   T. Ml )649d 

Price MrtA 23. Hen'dealing Apr4 4. ‘Daily ueJbig. 

Scranoeoic Itcffip-fice MitgesL. Jersey 
1, Clrerlng CrinSl Helier, Jersey. 0534 73741. 
SKGCapital Fired.. .1297J 306JI . | — 
SKG Income Find SB 7 7C.9I   7.99 
Gilt Bond — ]lt4.4 !73.l| ...4 - 

Klemwnrt Benson Group 
20. Frachurdi SL, ECS. 
Guernsey inc. 
Do. Accum  
K-B. Eiardiond Inc. 
K.B. Eurehond Fd. Acc. 
K.B. Far East (Gnsy.) 
K.B. Gilt Fund. 
K.B. Ind. Fired 
K.B. Japan Fund 
K-B. Steri. Asset Fd 
KB USS Money MU F 
Ptoedwreb US 
Signet Bermute 
Transadanuc Fd-   

618 1632a 
.98 18.11 

14.4! 
12.11 

Transadanuc Fd 1X59.1? — l+Olbl L« 
Korea bitenottonal Trust 
Fuad MOIL: Korea Invest. Trust Co Ltd. 
ert Vlekrre da Costa Ltd. Hog William Street, 
LorekML EC4. 01-623 2494 

NAV won 8575.89. IDR vain USS1055L64 

The Korea Trust 

Bermuda Hse., SL Peter Pori. Ga*n*y. 0481 26268 

01-6238000 For*,‘,li0a —HBJ7 8A9| ...4 - 
+081 353 Sentry Assurance [ofteraatrorai Ltd. 
+15 353 P.0. Box 1776, Hamilton5, Bermuda. 55303 

j .... 653 Managed Fund—.—.|S71148 7.75-351 .. 4 — 

— Singer & Fnedlandcr Ldn. Agents. 
9.49 21 New SL BUap*gate EC3M 4HR D1-623 3000 

•.: a sSiS :::•! a 

8 S3 Strategic Hebl Trust Utters. Ltd. 
0 7 3 Hill Street, Dcnglai, I O.M 0624 23914 

i-u Svategie Metal Tr.—110.931 0973) ,| — 
+UJM stronghold Management United 

ct Co L«d P.0. Bo. 315. St Heffa. Jersey. 0534-71460 
III* Stem. CorenodityTrosL- .p9.49 83571 . I - 
0l-t>23 2494 Suren rest (Jersey) Ltd. 
X1055L64 4. Mill SL Dough**, Isle o< Man. 0624 29441 

Copper Trust _.._|£J420 14.981 +0051 - 

Mate Dae ban Investment Trust Co. Ltd. TSB Trust Funds 'C.l.) 
1-518. Yokfo-dongi Vorodtremo-Ku, Seoul. Korea 10 Wharf SL. SL Heller, Jersey (Cl). 0534 73494 

NAV (Mar 31) won 14,377 (USS1553L TSEGIK Rred LM_- |105 0 10C.O 1 lLH 

Uuiri Brothers ft Co. (Jersey! Ltd. TSBJS^VS^ ;^; “ I jjl 
P.0.Bo>10B.S<. Heller. Jersey.C.l. 0534 37361 TSBGuerow- Fund ..C9J 04 3 i 355 
LacBiM-fiiLCap... 
Laz. Bro*. Iia. lac. 
Lai.Hrei.|nL Acc- . 
LAX. Bros. Int Asset. 
Lar Bro*. Int Assei. 
Laz. Bro* InL Awl 
Laz Bros, lot Asset- 
Lax. Bro*. Irt An*I. 
Lax. Bros. SUo. Re*. 

H PMi54.00 

23 46 2L4 
Corthwed an aopcere page Mon-Frl axd 
Stock Excbangc Dealngs page 00 Sat 

Lloyds Bank fC.I.) U/T Mgr*. 
P.a Box 195, St Helier. Jersey. 05343 

rl LW. TSB Jersey Fold...._ |B9J 3. 
0534 37361 TSB Guerre*- Fund ..C9J Odd i 3. WU!0 758G».ulFun! hot.O VB 71 ... .1 -+■ 

10.00 Przes os March 2a. Next uo d» Aprd « 

*** *5^5 Tokyo Pacific HebTn^s K.V. 
50 intfain MaiBsemrin Co H.V. Cu+arao. 
55 NAV nr share 513950 

• -J A9 Tokyo Pacific Hides. <Sezbeard) H.V. 
• 1 77c irttom Marogcmeia Co N.V, Curacao. 

>J Ml NAV per share S105.57 
ill EarJt (Isle of Mam) Ltd. 

, Douglas. Kleol Man 

_ UophTsLO-te^L..J1ML7065 

IMi Bank MtnwttooN. hm 
PO. Bor 438. 12U Genera, Sreorrlard 

JVJ7 See adjacew page Mon-Frt aat 
' Suck Entnnge Orris’s* page Sat 

— Lloyds Bank International, Guernsey 
P O. Box 136, Gurrraey. 0481 24983 

Louis Dreyfus Commodity Fund 
aa Trustee, P.0. Box 1092, Cayua islands. 

March 23. Valuation US5S.365.34 

M ft G Group 

y. 0534 77561 S11 Money Fund. I — — I . J 
J496«8 .. . 1 055 USSMoivyAcc ( — — I 1 

0624 29201 
. J 858 

1 950 

TyndaD Group 
2 New St, SL HoGer. Juxey. 
TOFSL    I334J 
(Accun Shire*) 13)2 
American -..189.4 
(Accum. store*! . .-,.12262 
Far Eastern ...... . |267j) 
(Accun share*) U?r5 
Eivopean—...  flulA 
(Accun. share*} . {116.4 
Jersey Fd   ..pK! gfoivJ. Acc. Ut*.)—.[38Gb 

■It Fd  R{j8 
(Accum. snares] _. . 1297.0 

053437331/3 
!97fc   101 
357 4 .. — 
204.0 1 47 
Z37i .. . - 
Z89.E 052 
3H0 6 — 
108 8 . 0 46 
124 4 . . — 
1KL2 .... 5.49 
415 P — 

121** 9.91 
302.2 . — 

Vktary Koatc. Omtcfa, Me of Mm. 0624 24111, 
High Inc GUI...... .—gM 0 121.4] I U 90 
(Accum 6hare*) . — RC22 206.fl . J - 

%E“R ^ '’“8 Tyntfeti IntercatioiKl Assuracxe Ltd 
Aum^Ua nE xMar 28 B4J8 «5H ""J - Atom Hie, Si Peter Port. Guernsey. 0401 27066 
Gold El Mar 28 gSl-3® 54.84j*l .1 Z.o4 Internalooal Equity. J3«l 414.11 1 - 
(Accum. Unto) BB1JJ 87Js IM . DqS_  ■ I? 120 6 035] . ] — 

Schrader Ufe Assurance 
Enterprise Home, PtottaouBi. 

a«Si=: = 
0705 827733 Prop. Pen   — 

Dep. Pen J - 2S7.1[+1« - 

- F ft C MgmL Ltd. Inv. Advisers 
- 1, Laurence Pmretney Hill, EC4. 01-6234680 
_ F & C Atlantic Mar 26-1 JUJ8 l-Oja Ul 
- FAC E-aro March 27.. MOJO +00 - 

FSX Oriental Me 28 I S31J3 I+4L81I 0 b6 
7 Weekly dealing*. 

- Fidelity International. 
- 9 Bond Strew. Si. Helier. Jersey, Ci 0534 71696. 

Dealers- 33201. PO. Boi 670. Harmlian. Bermuda. 

Australian Ex Mar 28 S4J8 455 . J — 
Gold Ei Mar 28   151.00 54843 .1 264 
(Accum. Units) grjJ3 8759 J 2M 
Island.-   2852 310JJ+O3J 251 
(Aecum Umts) >4909 533 6| +(z9 251 

MenTlemenf tadwnxtfaal Ud. 
Bk. Ci Bermuda BWp, Br+mitoi 809^4000 

See cdjicrix page Mw+Fri and 
Stott Eafnige Dealregi page SaL 

PO Box 92, SlPetrt" ^L*Gwrn5ey 0& 23961 
See ndixeeix page MoirFn and 

Sloo Eadoror Oaaltap page Sxl 

Midland Bit* Tit Cotp- (Jersey) Ltd. 

Do S  . .5)20 
Pacific Eqmljr   1566 

Do. 5   5965 
North «mer. Equity.. 752 

Do. S 1030 
UK Equity.   2571 

Do. s  RIM 
European Equ hr. .|106_4 

Americas htfUal 175.9 

^hssc.“g| 

Kn^StM “ ^6 
prep.nil 

Overseas   171.6 
Property   ZTZ& 
American—-——— J72.7 
Auatraitan 133.4 

indexed Gib InMM— 
indexed Gilt  
Decosh initial  
Deposn.   

Ost FtL Incm 157.f 
Manfl'd Fd. Acc. 22J-7 
Mang a Fd. ImL  1843 
Mjng'd. Fd. Ineni 167.9 
Maog'd Fd. Cap— g».* 
Property Fd- Acc.... .WO 
Property Fd InK 1239 
Property Fit Inc.—... }JB5 
Pritoertv Fd ^p 1433 
Fixed im Fd Ace -—- UB-f 
Fixed im. F«L Incm. - 1208 
Fixed int Fd. Cap -- W7.0 
Equity Fd. Acc- 2+92 
Equity Fd- I«L  
Equity Fd. idem  284-4 

inv Tto. Fd.miL ..... 2J45 

zs-a - 
-US 4.00 

Equity Fd. mem  284-* 

inv Tto. Fd. InK. . g«-5 
inv. Tto. Fd I non  gW 

laterT.Fd-lacm....... X7W 
Hhtfi Income Act- JW 
High Income me    253J 
Crown BriL Inv. A— / 
pent. Mixed. Fd. 2»2 
Pei4 Mang cL Acc. .. 176.0 
Pm*. ManQ’it Inlt.... 
Pen*. Equrty Att...— * 

186J -1-1 
24L2 -p| 
202.4 —li 
1945 -04 

<21 1495 

m w 
fflLjas 

277J_ _ 

_ Fixed hsttai   716-4 

roc Si»3Sid£mSo r &JSB=»3 
4W M»rajgfatol—...§tt4 
“ Property Initial—— 

*» 
— Exempt Eoty Intt 09.0 

Do- Accun  3388 
z Ex. Index Lid* Wit— 962n 

iSe^UnDr [wrtlM " Sw 

«• Signi&TxUIs 
_ Do. Actant. — CL9 
-ICO Exempt Prop. Inh. __ 1695 

Pfl tfmnl   8005 

- .J - 
— Price* March 1 Next ttoafinu AprB 2. 

- How Zealand Sth. Brit. Insc*. PLC 
” MsUlwid Home, Southend SSI 2JS 0702 

-84 — Kiwi KM (Managed} .13463 35781 ..... 
—04 — UKE^Sy—  fl«78 155^ 

+05 - PrtfWy R^l 
-gt __ Gift ..... I170J 179.11 -0J 
-2A _ High Inc. Equity—.—[1425 149M+04 
_i4 _ mahinc-Fxd. An... .(110.5 ma... . 

+0.7 1_7 GJloFjl Id-.. ISJ-SI--- 
Jog _ Income Accun 222.9 BAO +1. 

_ htcorae Pritrih.™-- 178.9 lW-ji +1. 

I02 M 1«4 *0- 

= i,»te=S! aa:*- 
BSKBSISHS &41 

■ a Fxd Im Potsiui—— 2028 212.7 -0. 
+*■=• Guaranteed Pen* UJ78 113.6 +0. 
” 1 lirtea-LInfcad Peas— g2 «8 
PLC PttoSrtP|eMto4-i— 1«|9 JJL6 +S 

ind ~ Special Ex Pe«*Ma _(178.4 187.9] +8 
It* _ W«* are tor LHe Srne*.Accxm; Pension 

__ . . Accum; April 2. 

UK . . 
(Accent Units) 
North American 
(Accun Umlsi 
Far Eastern Equity 
(Accun Unit*' 
Fixed Interest 
(Acorn Units) 
Cash De 

— B2S+Unk«fGitt..^f 

= 

- 
1786 -05 — 
219.5 .. . — 

Norwich tfnion Insurance Group 

Pea. Equfa InK.  |J»-® 
Peas. Fxd. fat. Act... 1627 
Pens Fxd. lot lafL._ 347J 
Pea Growth dec- 1340 
Pare Growth InK..... 127 4 

Cortmwd nn WPtertJ 

B-aj - 

SI r 

-02 — 
-Qb) —~ 

me woi+Fri and 
“to ExduraToeMtog) Page Sm. 

-w 

s.asz_as* 900 

aUtSESLS&A: 
LftGWLi—JBM^ » - 

Ufe Anar. Ca. of Pantuyfranli 
8, New Rd, Chatham, Kera. Medway 81294B 
LACOP Units.-. 11400 1*.70| ... :J — 
Lluvtfs Life Acsnnu 
20, CHfttM St, EC2A 4HX 01-920 02® 
Multi GwthMarb ~.l £2.70926 J -1 — 

Z P0BM4. Norwich NR13NG. 
_ MUG (Mtoiaged FtadU LM 
_ Mataged Fund-—-HOT-9 
  Equity Fund     H96J 
9 00 Property Ftayl B47.4 
9 00 Freed lw. Fmd E7&8 
I Deposit Fund-..——U665 

Fixed interest*.—.DW.1 VPi 
Dritoury Share* C29J 2M-, 
Pnptrtjr nzgJI W6. 
Drotnll* —— ~—.-D20-1 126; 
Index (Allred Seet*_BS3 m- 
M fated* OS7.6 197 ‘ 

•Pnces.al March 3a •Prices at Mareh 3a 
Nnr Unte, March 15 -ti2.9 — 

-t: SISWSfc: 
Eagle Star Insw^MkOMhl Assur. Ope Dtt>AprD 2~ 
1. Threadneedto St, Ett 01 Sfl'Sc8^?^ 
Ea^lMld.Unrt*.. pJ90 V** - 4 4J8 gP«j-M_Mr 

Equity ft Law Life «*-sue. Sa uss fa» Roto,HighWW«» 0*«3»77 SroBFr^MrlS 

nr rfluUMpuad—...I3P! Si-3 “ssl PtiaBFrCptDrlj 

. - Port Assurance {Unit Fuads) LttL 
■.= - 252 High HoMtont, WQV7EB. 01 Aa 

*** Z U-.Prop.0hl 0360 ♦}-3j 
  fair. Prop. Act-—-096.0 206.4] + L9I 

z* “Ai SiSsSSscr^teg BS3+»S - 

- L
M 'stJzsrsar’saaar- 

I_SJ z Scottish Amicable lavestmanta 
+a< — 150 Si Vlrxxrt St, Glasgow 041-2482323 

-US — International 
tasperry 

n-. _ 
Indtt Lh*ed Gdl 

ObtazailO Managed  I Ercnqx Eq. IWL 

+OJ| — Exempt FJHLMT iwL 1134.4 ^3-63 — 

^0-4j — Exempt (fflnL ML .~|1375 1449] +93 — 

Exempt- PrepTfaL I+LM — Exempt CjaiTiJuL"-J™J jgH I — 

Ma" Irrit-Tl jl|7 g -OL^ — 

~ Scottish EttttttaMe Ufe Asse*. Soc. 
. , 31, Si AnttrwSo. Eftrttor^A. 0315569101 
1 ■ 1 - Mixed |tt|| 1)43 -0-S “ 

1 LttL Property 103.9 W.i - 

SP1 K»-=S1-J = \M - - 

irJJJ — WkccwrTunlts) 
+0J — hxsn-Lmked. 
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COMMODITIES AND AGRICULTURE 

EEC beef regime changes alarm British exporters 
  _ - - M v * - - A (AilltC 

Commodity 
values 

CHANGES IN the EEC beer 
regime agreed by Community 
farm ministers at the week- 
end are causing deep con- 
sternation among British 
exporters. 

A delegation of exporters 
met Mr Michael JopLLag, the 
British Agriculture Minister, 
yesterday to seek clarification 
of the new arrangements. 
which at first sight appear to 
close the door on some British 
beef exports. 

While reducing the maxi- 
mum deficiency payment to 
UK producers of “ dean 
beef" bv 20 per cent, 
the Ministers are also under- 
stood to have agreed that the 
remaining payment should be 
“ clawed back ” if the meat is 
exported, under an arrange- 

ment similar to that operating 
under the Iamb regime. 

Clean beef refers to beef 
not prodneed as a by-product 
of dairying and represents 
around 20 per cent of the 
country’s 180.000 tonnes 
annual export total. 

The exporters claim the 
clawback would make them 
uncompetitive and leave the 
market open to beef from 
other EEC countries, notably 
the West Germans and the 
Irish. 

They are particularly con- 
cerned at reports that the 
clawback Is to be applied on 
existing contracts as well as 
new ones. 

“We already have supply 
contracts for up to six months 
ahead,” said a director of one 

By Richard Mooney, Commodities Staff 

exporting company, " And we 
are anxious to complete deals 
further ahead than that. 

“We need to know where 
we stand.” 

The National Farmers’ 
Union said it was still not 
clear whether the clawback 
was to be applied on exports 
to other community countries, 
third countries or both. 

But whichever was the case, 
it would reduce export oppor- 
tunities and was therefore 
bad news for farmers. 

It could be good news for 
co ns timers. however. Mr 
Vincent Champion, deputy 
general secretary of the 
National Federation of Meat 
Traders, which represents 

Britain's Independent bat- 
chers, said the introduction 
of a clawback should result 
in more domestic beef being 
available to British con- 
sumers. 

The butchers had feared 
that the deficiency payments 
would be done away with 
altogether and replaced by 
an intervention baying sys- 
tem. 

An intervention system 
would have resulted in a 
retail price rise of 12p a lb 
at the very least, he said. The 
reduction in the deficiency 
payment will not. in Itself, 
cause prices to rise in the 
short term. 

If the use of intervention 

is extended to make up 
producers’ lost returns, how- 
ever, retail prices could be 
raised by about 3p a lb. 

“The premium (deficiency 
payment) Is an alternative to 
intervention,” Mr Champion 
explained. “It is cheaper and 
more effective but it can be 
argued that its use in Britain 
has led to extra intervention 
purchases in other member 
countries.*’ 

Be said French traders 
claimed it gave British 
exporters a 15-20p advantage, 
equivalent to 20-35 per cent 
of the wholesale value on the 
Paris market 

If there Is no change in 
the intervention system the 

burden of the deficiency pay- 
ment cut will fall on beef 
producers, who would be 
expected to cat back pro- 
duction in response. 

This production cut would 
tend to raise retail prices, in 
the medium term, i Mr 
Champion said. 

A National Farmers’ Union 
official said he understood Mr 
Jopling had undertaken to 
consider the case for intro- 
ducing intervention buying of 
British beef so as to com- 
pensate producers for lost 
income. 

He said a lot of detail 
about the new beef .regime 
had still - to be decided and 
the operation of the inter- 
vention system in Britain fell 
into that category. 

• Traditional Joints of beef 
will virtually disappear JErem 
high street shops within tite 
next few years, one of 
Britain’s leading butchers 
warned yesterday; 

More and more beef wtH go 
for processing and manufac- 
turers will be able, to shape, 
colour and-flavour it however 
they want, said Mr Colin 
CuUixnore, managing director 
of Bewfanxsts, the UK’s largest 
high street hatcher. ' 

“ Conventional Joints and 
cuts of beef will-gradually be 
replaced, and by 1999 up to 
75 per cent of beef wiH be 
needed only as a basic raw . 
material for processing; 
Traditional Joints and cats 
are likely only to be served 
on very special occasions/* he 
said. ... 

continue 
to rise 

Quality tea 
prices suffer 
technical fall 

St. Joe strike pushes 
lead to two-year high 

By John Edwards 

THE INDICATIVE selling price 
for quality teas was cut sharply, 
from 296p to 2S2p a kilo, at the 
London weekly auctions yester- 
day. However, brokers said the 
decline was only a technical 
change as a result of the end of 
season offerings of top quality 
North Indian teas finishing and 
the quality quotation being 
shifted to cheaper teas from 
East Africa. 

In fact, demand generally at 
the auction was good, with 
medium quality prices rising by 
lp to 247p a kilo and low 
medium remaining unchanged 
at 216p. 

As a result the average price 
for all teas is expected to be 
much the same, or even slightly 
higher, than last week's figure 
of 24Sp. 

Meanwhile, hopes that the 
Indian ban on exports of CTC 
(crush, tear and curl) teas, 
imposed in December, may be 
lifted soon were raised by a 
statement by Jagdish Khattar, 
the Indian Tea Board chairman, 
that it was only a temporary 
and short-term measure. 

BY JOHN EDWARDS 

LEAD PRICES rose to the 
highest level for two years on 
the London Metal Exchange yes- 
terday following confirmation of 
a strike by St. Joe Minerals’ 
workers at the company's five 
lead mines in Missouri when 
their labour contracts expired 
on March 31. 

An additional boost to the 
market was another decline in 
LME warehouse stocks of lead 
last week. Total holdings fell 
bv A200 to 132.350 tonnes. Lead 
stocks have now fallen by 86,000 
tonnes from the all-time peak 
reached last October and there 
is now a scarcity of immediately 
available supplies. Cash lend 
yesterday rose by £4 to £349.5 
a tonne moving to a slight pre- 
mium over the three months 
price, up bv £3 to £348-25 after 
reaching £355 at one stage. 

Zinc stocks were also down 
i again, by 1.450 to 43.300 tonnes 
and the cash price premium 
widened to reflect the worsening 
shortage of immediately avail- 
able supplies. 

However, the market as a 
whole was under pressure, from 

Soyabean meal 
$ contract to 
be scrapped 

Congress set to approve 
acreage reduction Bill 

BY NANCY DUNNE IN WASHINGTON 

Speculative 
buying 
helps cocoa 

profit-taking selling and 
uncertainty about whether the 
present high price levels can 
be sustained in spite of several 
more producers lifting their 
European official price by $40 
to $1,090 a tonne cash zinc 
closed £6 down at £723-5 whilst 
the three months quotation lost 
£9.5 to £697 after moving from 
a high of £710 to a low of £685. 

Copper prices were also 
erratic. The market opened on 
a strong note, with the higher 
grade three months price 
climbing to £1,117 before falling 
back to close at £1,106.75 a 
tonne, stil £9 up on Friday. 

There wac some disappoint- 
ment at warehouse stocks of . 
copper falling by only 4,825 to 
319,925 tones, sine e amuch | 
bigger decline had been 
anticipated. 

Aluminium was boosted by 
stocks declining by 1,000 to 
199,450 tonnes, whilst tin stocks 
fell by 815 to 31,360 tonnes. 
Only LME silver holdings were 
up, by 570,000 to a record 
50,608,000 ounces. 

By Our Commodities Editor 

THE London Soyabean Meal 
Futures Association has de- 
cided to scrap the dollar- 
based contract, introduced 
last year and to replace the 
existing sterling contracts for 
lots of 100 tonnes with a new 
contract for lots of 20 tonnes 
each. 

Trading In 20-tonne lots will 
start with the February 1985 
delivery month at the latest, 
although the 100-tonne con- 
tract may be phased out even 
earlier. 

It is hoped that the much smal- 
ler size medium lot will in- 
crease liquidity in the market 
and encourage more specula- 
tors to participate. 

As part of a general drive to 
stimulate the present low 
level of trading activity, it 
has already been decided to 
move the market from its 
existing premises in the Corn 
Exchange to the Baltic Ex- 
change. near other agricul- 
tural futures contracts for 
grain, potatoes and pigmeaL 

THE UJS. Congress is expected 
to give final approval this week 
to farm legislation which 
strengthens this year’s wheat 
acreage reduction programme 
and makes a similar scheme 
likely in 1985 for feed grains. 

American wheat farmers have 
already entered 50m acres in 
the land idling programme, pro- 
mising to leave fallow between 
30 and 50 per cent of that land. 
The new legislation, which 
President Reagan is expected to 
sign, is designed to lure even 
more into the programme with 
the promise of cash payments. 

Because last year’s drought 
and Payment-in-Kind (PiK) 
programme reduced stocks, 
feed grains farmers have been 
asked to set aside only 10 per 
cent of their acreage this year. 
Maize farmers have agreed to 
take about 4.4m acres out of 
production and are expected to 
plant about 77m acres. 

With a bountiful 1984 crop 
looming, legislators agreed in 
the new Farm Bill on a paid 
diversion programme for feed 

grains next year if, at the end 
of next September, the'Agri- 
culture Department (USD A) 
estimated 1985 ending stocks at 
more than l.Zbn bushels. 

The Reagan Administration 
views the new legislation as 
something of an achievement. 
It has sought for some time to 
limit escalating target prices, 
which determine subsidy levels 
and rise each year. 

The Bill meets that goaL 
Cosqress. which now views 
surpluses as the biggest threat 
to UJS. farmers, traded higher 
and increasingly more expensive 
subsidies for more generous 
acreage reduction provisions as 
well as some new funding for 
export promotion. . . . 

The measure reduces this 
year’s target price for wheat to 
$4.38 a bushel (farmers who 
agree to reduce their acreage 
therefore get payments for the 
difference between the market 
price and the target price) and 
it holds it at that level for 1985. 
On feed grains, the Bill freezes 
1985 target prices at 1984 levels. 

-By Our CemmedWto Editor 
COCOA PRICES jumped on the 
London futures market yester- 
day following renewed strong 
speculative buying interest.. July 
futures closed . £35 up at 
£1,863.5,. a -tonne following a 
sudden, surge of activity in 
afternoon, trading. 

Traders said thata great deal 
of uncertainty remains about 
crop prospects, in Brazil and 
West Africa. Although West 
African-production appears not 
to be as bad as feared at one 
stage, there. is now some con- 
cern over the . forthcoming 
Temporao crop in Brazil. 

The latest Bahia cocoa review 
highlighted the continued hot, 
dry weather there which may 
mean a lower crop, although 
some traders point out that dry 
weather is quite normal in 
northern Brazil at this rime of 
the year. 

Cocoa remains a highly 
volatile market with the violent 
day-to-day price fluctuations 
more influenced by speculative 
sentiment than by fundamental 
supply-demand developments. 

.. By Oar Washington, Staff 
AVERAGE commodity prices 
continued their prolonged and 
gradual upward trend in Febru- 
ary 2884, rising 14.8 per cent 
above, the previous, year and 19 
per cent above their trough in 
November. 1982. the Interna- 
tional-Monetary Fund reported. 
. The 0-8 per cent rise in 
February, from -the preceding 
month in the weighted average 
wholesale price index of 30 pri- 
mary commodities was paced by 
latgfi increases in the prices of 
inmh and agricultural raw 
materials and a slight-rise in 
food prices. Tropical beverage 
prices, however, declined 1.6 
per cent 
-..The significant increase in 
metals prices (2.7 per cent) was 
a sigh of strength after a pro- 
looked period of weakness, the 
IMF said. The rise in agricul- 
tural raw materials prices (2 per- 
cent) sustained a long time up- 
ward-trend.: 

• MR ROBERT BEALE, a 
director of. bullion brokers 
Samuel Montagu, took over as 
chairman of the London Gold 
Futures Market yesterday. He 
succeeds Mr R. Gee, who re- 
mains on the board, as does the 
first' chairman, Mr K. Smith. 
Three newcomers to the board 
are Mr P. G. Smith and Mr J. 
Wolff, representing the London 
Metal -Exchange, and Mr J. 
SpalL representing the London 
Gold Market. 

• JAPAN'S agricultural minis- 
ter wDl visit Washington today 
to seek a political solution to 
beef and citrus trade disputes. 

• ZIMBABWE tobacco growers 
lay they have produced a record 
crop of about 110m kg of good 
quality leaf,. 

• SHEFFIELD University has 
established a metals informa- 
tion service in conjunction with 
Sheffield City Libraries and the 
Department- of Trade and In- 
dustry. 

PRICE CHANGES 

In tonne* Apr. a j + or Montlt 
unless stated 1964 — ago 
otherwise 

Apr. 2 l + o 
1984 ! - 

+ or i Month 
— I «BO 

BRITISH COMMODITY PRICES 
RASE METALS Nickel—Morning; Cash £349- IVIt I M(_0 ,h~» mnitthR <-W7=. TO. Afn 

£1100 
S1440H470   Free Mkt 81440H470 ISISISJMS 

Copper j 
Cash h Grade.. £1090.5 .9 Lc995.76 

5 mttw [XI 106.75 + 9 El014.25 
Cash Cathode £1088.5 +9.5 IX982.2! 

3 RlttlS XllOO +10.5 £1Q03.C 
Gold troy oz. ...18363.75 -4.5 .S405.7E 
Load Cash £349.5 :+4 ‘,£295.7£ 

3 mths '£348.26 +3 £303.75 
Nickel  £4836 * '£5025.64 
Free Mkt 81812380 !0ai2£ie 

I . I 1 .. 

Coconut (PhU) >1140v j—10 iS1130 
Groundnut. ..81166v   _ ; 
Linseed Crude t 
Palm Malayan'S690z 

,4-9.5 !£S82.25 
4-10.5 £1002.5 
-4.5 ,8405.75 
■*■4 £395.75 
+ 3 [£303.75 
 £5025.64 

Palm Malayan'SeBOz 
Seeds t 
Copra Phil- 8750v 
SoyabeontU.S.}'9323 

1—10 8710 
l+l ! 8314.25 

Palladium or_J3160.50 -0.763162.00 
Platinum OZ—.1E27X .85 —1. ID £276.65 
«uicksilvert....|SM6.5IS ' S280U06 
silver troy oz... 678 30p ‘. + 6.15 679.70p 

3 mths. ..;690 30p ’+6.10 694.40p 

Tin cash 08600 ,-5 [£8492.5 
3 months. '£8667.5 UlO £8582.5 

Tungsten* i676.35 | 1*75.59 

Grains 
Barley FutSep. £106.55 
Maize £147.50 
Wheat Fut-Jiy. £128.10 
No2 Hard Wind S 
Other l 

commodities  
Cocoa shlpt* £1907 

Futures May £1863.5 
Coffee Ft. May (£2003 
Cotton Alndex.i8B.oac 
Gas Oil Apr *245.75 
Rubber (kilo)... 78p 
Sugar (raw)-— £ll5u 
Woolf pa 54a- 468pkllo 

•+0.w|£l 20.55 
■ +0.60X147.50 
( + 0.55^125.70 

BASE-NETAL PRICES were generally 
firmer on the London Mstsl Exchange. 
COPPER rose sharply to £1117 In initial 
trading but retreated TO £1103.5 owing 
to disappointment with the stocks 
decline. Thereafter the merkat picked 
uo. booeted by currency considerations, 
with lorward material closing tha late 
kerb at £1112.5. Confirmation of a strike 
at St. Joe Minerals boosted LEAD to 
£355 belora profit-taking and chartist 
selling prompted s close ol £348. Heavy 
fund selling of ZINC depressed forward 
metal to £687 but demand for cash 
metal and good borrowing—which 
widened the backwardation from £19 
to £28—encouraged a rally to £686 by 
the close of the late keib. 

Nickel—Morning: Cash £3494. 85. 
three months £3575. 70. Afternoon: 
Three months £3570. 73. 72. 74. 72. 73, 
75, 70. Turnover; 600 tonnes. 

SILVER 
LME—Silver (2.000 oz contract): Cash 

870p (671.5p): three months 685.2Sp 
(686p). Turnover; 0 (0). 

Turnover; 70 (95) lots of 10,000 ozs. 
Morning: Large three months 681-0. 
Kerb; large three months 891.0. After- 
noon; large three months 688.6. Kerb: 
large three months 585.0. 

jYestordi 
Month I dose 

; ——:  595.5-595.0; Oct 578.a 578.0, 578.0- 
J 676.0: Dec 584.0. 585.0. 58S-0-584.0: 
I—ctou>—I—Plow 1 oon* Mar 591.0, 594.5. untradad; May 606.0. 
B. per kilo (deadweight) 608.0. u/t: July 619.0, 622.0. 619.0: p. per IUH> i TTC , - Ort 605.0. 612.0. u/t- Sales: 65. 

J"*-®- 1 IJS-i.Jr? LONDON NEW ZEALAND CROSS- 116.0 116.6. 116.7-118.0 
114.1 114.4 114.8.114.1 
117.9 119.0 113.0-117 Jl 
118.9 119.7 12O.0-1IB.S 
117.7 118.6 118.4-117J 
116^ 117.9 117.fi 

lime for Mauritius sugar 
Industry to rationalise 

business). New Zsaland cents per kg. I BY JOHN MAJDGLY,'ftECBITLY IN PORT LOUIS 

Salsa: 121 (251) lots of SO carcases 
3,250 kilos. 

-|-or] L.M.E. i+ Ol 
— p.m. — 

| Unofflal 

Ocj *«C 447, «7-445: o«e 460. IT IS NOT yet dear bow much rationalise, and that the Govero- 

hta?4OT "4ai: Sv wt 488*ae£ damage the cyclone which meat should drop an export tax 
466: Aug 478, 480. 479-478; Oct 478. struck Mauritius darings Christ- on the industry that yields £20m 
483. 480. Seise: ioi. mas 1983 wiH have done to 3hlSr~ -a- yearf An alternative to drop- 

TEA AUCTIONS - y^^sugarj^.-Thfi=«yclo^-i»I^ *^ it - says, is 
LONDON TEA AUCTION—XL308 flattened jrrops ih some -.nationalisation, 

packages wvre on offer including 4.200 ^TeRS." foHdwOa thft “OOUhtry’fc The'eXpbrt tax was first 

1 + 23 i£1796.5 
i+35 5517X3.6 
1+4 Xlffflfl 

  l87.95o 
+0JB;8250 

,+OJS Sl.Sp 
—3 (£112.5 

I frWpkilo 

COPPER 
Amalgamated Metal Trading reported 

that in ths morning cash Higher Gratis 
traded at £1068. 87.50. 88. three months 
£1106, 5.50, 5. 4.50. 4. 3.50. 4. 4.50. 
Kerb: Higher Grade: Three months 
£1104.50. 4. 3.50. Afternoon: Higher 
Grade; Three months £1104, 4.50. 4. 6. 
5.50. 5. 5 50. 8. 7. 6.50. B. 6.50. 
7. Kerb: Higher Grade: Three months 
£1106.50. 7. 7 50. 8. 8.50. 5. 9.50. la 
10.50. 11. 11.50. 12. 11. 12. 11.50. 
Turnover: 37.750 tonnes. U.S. producers 
76.00-79.00 cents par pound. . 

Wo4fram2Z,04|b[*B4>88 1 376/80 
Zinc £723.9 ^6 l£679 

3mtha £697 L-9.5 £665.5 
Producers ...It 1050/10801 -. 81050 

+ Unauotnd. u April, x May. z June, 
v Aon I-May. w Merch-April. t Per 75 ib 
flask. * Ghana cocoa. n Nominal, 
c Cents par pound. 

Spot 676.30p *+B.I6i 670p 1-16 
3 months. 690.30p '+6.151 685.23pj-1.2S 
6 month5.i703.30p 1+7^ - 
12monttie'736.60p 1+7,5? — I  

D/1TATACC IOOO win ume uuuc iv «u» .m yearrini ailKluauve TO OrC®- h’UIAIUU - TEA AUCTIONS ’ it- .says, is 

□BPned1^^»iSrd7^ ci£T Jnlh LONDON TEA AucTioMuofl ***** flattened crops to some -nationalisation. 
rpri*dsuSSii?g^SSwi|ttbu5ng’irem Packages were on ofcirincludlng^MO Hreafi. foHOw£a~the“OOUhtiy’fc The export tax was first 
short-covering. New crop* eased lower . V1? worst drought for. 30: years, a imposed in the 1960’s at 5 per 
In nghi trade, reports Coley and £SM S^ '^^^i.hdrewii. syS ^hic* caused a steep cent but has been increased 

^ generally firm to dearer. Africans sold fall in 1983’S output       
ftwterdy'sf Previous I Businas* readily with brighter line* 

Sliver was fixed 6.l5p an ounce 
higher for spot delivery in ths London 
bullion market yesterday at 676.3p. 
U.S. aauivalants of the fixing levels 
ware: spot 99.742, up 9.2c; three- 
month 99.989, up 9.4c: six-month 
SI0.254. up 10.7c: and 12-month 
910.832. up 11.1c. The metal opened 
at STSVfiSI^P (99.79-99.82) and chned 
at 672-674p (S9.B4-S9.67). 

gaining 
firm to 

steadily to its current level of 

£ per tonne 
April.—; 202.50 | 196.40 
May ... 246.00 040.50 
Nov J 75.20 76.50 
Feb - 86.60 
April .J 101.00 

76.50 78.00-75^0 
87.80 fofl.00 

HT wSf Z&mSrKSi Van JVlth some charity damaged »lPMhMM ytare the 
  dearer but plainer aorta closed easier by .drought end . cyclone, the f3*- wfoch yields a considerable 

with some withdrawals. Coylona were 1984 crop is unlikely to be proportion or -government 

tSS SwSfoffSS,re8«S“2,cM«d but much Win depend on 
0-76.50 good support with brighter types this year's weather. investment, such as a free trade investments, such as a free trade 

oarer and other* firm. Quotations: producing 688,000 zone, which are helping to lessen 

LONDON OIL GAS OIL FUTURES 
in a very quiet days trading, the 

gas oil market traded in a narrow 
range between Friday's close and a 
dollar higher. The lack of activity 
reflected the physical market and tha 
absence ol any sense ol direction, 
reports Premier Man. 

lYest'day'a; + or; Business 

o.m. + ori p.m. ;+ o' 
COPPER Official — Unofficial| —t 

High Or del £ £ . £ I £ 

COCOA 

Sales: 783 (1.038) lots of 40 tonnes. 

RUBBER 
The London physical market opened 

toLWOM yyjjBt * tonnes in 1982. thesuear Indus- .the island’s dependence on 
let. or 40 tonnes. lo" m«dlum 21*> ■ k» I try harvested 604,741 tonnes for sugar. . (21 Bp). 

COTTON 
198S, 503,000 tonnes of which . 'While recognising the need 

UVCTPOOL—Spot and ahipmant sale. ^ J* *ld JigC. WUntifoS JrlJjr industry 

SPOT PRICES 
| I Change 
I Latest It or - 

CRUDE OIL-FOB (6 per barrel) 

aus. 
per tonne I 

April   260.25 ' — |£50.00-249.0 
May  246.75 iJuOJfi.24BJO 24BJ 
June  244.75 ‘+0.2B 246.50-244.0 
July  244.50 I + 0.50 245.75-244.0 
Aug   247.00 1-0M 247.50-247.0 
Sept   249.50 ,—1.80 260.25 
Oct-   202.00 +0.76 252.00 
Nov  254.00 +OiOj — 

Cash I 1087.0-81+5.6 , 10901 :+9 
3 months' 1104.6 +6 1106.5-7+9 
Settle m't l 1088 .+8.5 — 1 - 
Cathodes- ' i 
Cash 1085-6 :+6 ' 1087-90 Ug.fi 
8 months; 1M6-8 i+ejflh 1099-101 +io.fi 
Settle m't. 1086 i+B — 

A steady opening call set the tone 
and futures traded actively to a strong 
close at the highs. At the upper end 
ol the trading range some light pro- 
ducer Interest wee seen but physicals 
were generally Ignored, reports Gill 
and Duffus. 

MiiiHWH »MW area* a MHUIIUU UVCnrtlUL ODOl OIIU *ni|4inUHl ZMlIMa B . "7 T,  n.n.lnsesigr.n   7. m 
slightly uiltr, ittrscttd soma intaiast amountad la 77 tonnes. Few contracts I (MSt Of it to Britain) under HlOaermse, tile government Of 
et the lower levels snd closed uncar- of nota ware secured but useful the terms of the Lomd Gonven- Anerood Jugnauth has pre- 
tain altar steadier, reports Lewie snd demand was encountered chiefly In tinr,*,- airar nmnwil viouslv reiected the ahnlitinn nf 
Peat. The. Kuala Lumpur May fob price North American and Middle Eastern sugar protOCOL . me aDOUUOn OX 
tor RSS No i waa 248.0 (2»h0) cents qualities. This allows’cane sugar pro--‘2? export tax, wtuen it sees as 

during countries to export !^tlal for its development 
for RSS No 1 was 248.0 (2S0C) cents 
a kg and for SMR 20 23Z.0 (233.0). 
table table table table table table— 

Dec -...J 252.00 ( - 

CRUDE OIL FUTURES 

Turnover: 1.391 (2.04) lots of 100 
tonnes. 

Apr-  
PRODUCTS-North West Europe May    

18 per tonne] June.— 
Premium sasollne..l 279-284 j -   
Gas Oil-  264-258 — KL--” 
Huvvfuiiloil 1B71BH *1 aopi   

Premium gasoline.. 279-284 — 
Gas Oil-  264-258 — 
Heavy fuel oil >4187 192 +1 

j+ or Busineee 
Done 

1 
1 
I
I
I
 

1 

30J» 

Tin—Morning: Standard: Cash £8600, 
8590. 85. 80. three months £8695. 8700. 
5. 1. 8680. 70. BO. 90, 8700. 8685. 80, 
Higher Grade: Cash £8620. Kerb: Stan- 
dard: Three months £8680, 75. After- 
noon: Standard: Three months £3660. 
70. 80. 75. 80. 85. 70. Kerb: Standard: 
Three months £8680, 75. SO. Turnover: 
3.235 tonnes. 

Yesterday's! ! 
COCOA Close + or iBusiness 
  — | Done 
£ per tonne 

May..  1845-47 + 8BL6! 1885-36 
July  1863-64 '+S6.0 1869-44 
Sept...  1849-50 j+32.0 1B83.2S 
Dec I 1 BOB-09 i + Sl.Qi 1815-BO 
March- I 1799-00 l+30.0[ 1801-83 
May   1798-00 j+29.51 — 
July...— i 1800-05 I — j 1806-85 

Ho. 1 ‘Yeetordy'd Previous) Business 
»A«. I close I close Done 

I ajn. :+ or, p.m. 
TIN Official ’ — 'Unofficial1 

Sales: 5.B82 (2.784) lota of 10 tonnes. 
ICCO Indicator prices (U.S. coma 

per pound). Daily prices for March 30: 
117.61 (117.64); five-day average for 
April 2: 117.33 (116.97). 

£ per tonne 
May......J766-790 .760JI15 | — 
June—.1785-820 [760-800 I — 
Jly-Sept'819-820 
Oct-Decj845-846 
Jan Mch 870-873 
ApMne B90JB93 IBOUWW i — 
Jly-Sept 910-915 1903-906 — 
Oct-Dea925-960 ■916-040 — 
JanMchl - I — — 

[823-802 
848-840 

 INDICES  
FINANCIAL TIMES 

fiur. 30; Mar. 2S,M'th ago'Year ago 

308.67 1306.94 i 295m [ J 

(Base: July 1 1852-100) 

REUTERS 

Urn tonnes of cane to the plans. 
The Government is likely to at a price roughly equivalent to “ J****1* “ 

that WM<? ys 
sugar beet farmers receive, cur- JwL^m-berST^Jhe 

rently nearly £300 a tonne. Avramovic Commission, Profes- 

Selee: 98 (76) lots of 15 tonnes. 
0 (0) lots of 5 tonnes. 

Physical doping P 

GOLD MARKETS 

High Grde £ 1 £ ! £ 
Cash  8615-25 '-225; 8630-50 |- 
3 months 8720-40 —5 8725-40 
Settle mt- 8626 '—28 — , 
Standard. • 
Cash-  8580-6 '-10 8505-606- 
3 months.; 8675-80-17Ji 8685-90 j- 
Settlemt.! 8585 —101 — ! 

8traits E..< 829.15 i — i — I 

COFFEE 

Gold fell S4J an ouuce from 
Friday’s close in the Loadan 
bullion market yesterday to 
finish at S3S3A-384. The metal 
opened at S3S&i-33S}, which 
proved to be the day's higb and 
traded down to a low of $3S2j)- 
333. 

In Paris the 12^-kilo bar was 
fized at FFr 99,500 per kilo 
(S388.42 per ounce) in the after- 
noon compared with FFr 99,250 
(S337.56) in the morning and 
FFr 100,000 (5389.76) on Friday 
afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 12}-kilo 
bar at the fixing was 5387.85 
from S389.30. 

In Frankfort the 12£-kilo bar 

was fixed at DM 32,160 per kilo 
($386.97 per ounce) against DM 
32,580 (S390.00) on Friday and 
closed at $3844-384} from $383}- 
389. 

In Zurich gold finished at 
53871-387} from S3SSj-3S9. 

LONDON FUTURES 

LEAD 

During a quiet opening initial losses 
wore quickly erased as trade and 
dealer buying prompted a recovery In 
light volume, reports Drexel Burnham 
Lambert. Despite a weaker New York 
gains wore extended in the a Its TOP on 
as further trade interest enlarged in 
nearby contracts end Stirling drifted 
lower against the doller. 

Phlysical closing prices (buyers) 
spot 88-00p (77.78p), May 80.S0p 
(same), June 81.60p (seme). 

Apr. 2 ‘Mar. 30jNrth ago< Year ago 

20Q9J 15Q07!4 1 1960,1 { — 

(Base: Septomber 18 1931—100) 

MOODY’S 

SOYABEAN MEAL 
The market opened £1X0 up, reports 

T. G, Roddick. Trade was quin 
throughout the day end featured under- 
lying commercial support. 

Mur. BBjMarTiTflftrthego[Yearago 

1085,0 . loae-e! 1063.3 i 1047,7 
(Bess: December 31 1331-100T 

DOW JONES 

Mauritius is the biggest bene- 
fldaxy of the arrangement; and 

ro? w J*? “^-25“ theTLS. two 2nd A half -times higher WA rno+of wa rennet nrf-it the 
than the world market price for (J8. markel CprtSiPb?tSis 
sugar, Government ministers edition. 
and officials recognise that with- ■ 
out the convention the economy sor Manrakhan, dean of the 
would have been very badly hit University of Mauritius, and 

Because it sells the bulk of Hama Si than PTI, an nchiyiiyiist 
This rejects the Idea of 

Dow I Mar. 
Jonas' 30 

Yestday's ( + or | Business 
close — Dona n-n- i nj. jl41.nli 59.09 

ns. | lUk I145.09il44.42 

Lead—Morning; Cash £349, SO. 49.50. 
49. Hires months 349. *8. 48.50. 4a. 
47.50. 48. 48.50. Kerb: Three months 
£348.50. 48. Afternoon: Cash £349. 
three months 347m 47. 48, 47. 47.50. 
48. Kerb: Three months £348. 48.50. 
*9. 48.50. 48. Turnover: 12,950 tonnes. 
U.S. spot 26.00-28.00 cents per pound. 

Zinc—Morning: Costa £713. three 

COFFEE prags2'sr,i't-or| 

lYest'daya I + or | Business 
close — | Done 

: eum. i+ or p.m. ;+ or 
LEAD ; Official I — Unofficial' —f 

• par troy 
ounce 

£ £ £ ! £ 
Cash  349 .5 1+8 J 349-50 ,+4 
3 months] 348-.S .+8.151 S48-.5 i+j 
Sattlam't 349.5 !+a I — 

April ,.j — ■ - - i ... 
June 394.M-B4J0I—1.76395JOO-MJJO 
Aug i400.80-01.40l— 1 JO, — 
Oct» 1407.50-08.10—2.00 410.00-00J» 
Dec  M14.80-1fi.G0'—1.701 — i 
Feb p81.70-23.09i—1.0G| — 

ZINC 

Turnover. 427 (416) lots of 100 tray 
ounces. 

months £890. 89, 86. 86. 87, 90. 91. 
92. 94. 95, 94. S3, 94, 94.60. Kerb: 
Three months £895. 96. 95 Afternoon: 
Three months £699, 700, 699. 98, 98.50, 
99.60. 99. 98 60. 96. 57. Kerb: Three 
months £696. 96.60. 97. 98.50. Turnover 
21.425 tonnes. U.S. prime western 
53.00-53.75 cents per pound. 

May- 2062-64 +10.5 2068-41 
Ju‘7- -2002-04 J+4.0 2010-90 
Sept 11957-58 1—1.5 11965-50 
•to*- |1925-27 [—2.0 il932-17 
January—1875-77 1 — I1BB2-88 
March  1834-38 ! + BJ3 ,1839-23 
May 11976-00 _i_ — .1810-90 

Sales: 2.502 (4JB2) lota of 5 tonnes. 
ICO Indicator prices (U.S. cente per 

pound) fob March 30: Comp daily 1979 
144.83 (144.51); 15-dejr average 142.80 

GRAINS 
Business done—Wheat: May 120 05- 

5.K, July 12330-1.35, Sept 109.5S-9.dS, 
jBn 113-30 on'Y. Mar 118.10-7J5. Sales; 112 lots of 100 

M»y 122.35^.30, Sept 
106BSW Nov 109JS-9.15. Jen 112.30- 
5^- M>r ns.3O-5.05. Seles: B1 lots of 
IOO tennis. 
WHEAT i—1^7 

* 
per tonne , 

April (157.00SDJM — | _ 
June...,-iM.Ki-6aja'+LTG 15a.01u7.40 
August 1160.66 60.BB +ajjfi 160JH9 

(Base: December 31 1974^100) 

October>_. iei.7D.SSJ0 +2.10 181JSS || i"yC" 
Dec Jl 61.70-44.40 + 3.1S 162AO-81.TO 1 *> 

Jute—C and F Dundee Apr I l/May 
BWC/BTC SS26. BWD/BTD S614: o snd 

Sales: 22 lots of 100 tonnes. 
SOYAMEAL—44 per cent afloat 22B, 

Mar 226. April 226. May 2Z7, April/Sept 
233, Nov/Mar 238 sellers. Pellets Brazil 

arrangement, the 1983 drought scrapping the export tax and 
did. however, cut by almost a calls for Government and sugar 
half . the sugar that .remained workers to^ own a larger share 
after these exports. This limited of the-industry. It suggests the 
the opportunity to raise addir establishment of a -government 
tlonal -export revenue. . sugar office. 

It is not just drought and It will .probably keep the 
Cyclone, however, which- have! export tax but the government 
shaken the Mauritian -Govern- . will allow-.more mills to close, 
ment T dependent on sugar and offer specific help to corn- 
exports for over three-quarters panies with outdated capacity, 
of its foreign earnings—but a This, move is unlikely to 
controversial report, produced satisfy, the sugar industry, which 

r AnrareTO BWCVBTC 
BW

°'
,
?
T

D J by an independent commission not keen on either report, but 
So fn 10 o" £20.77?^soin 7.5^"Ss! 1that ^ examining the Government hopes it will be 
B twills £68.14. 

sBost 242 to 238 (depending on MEAT/FISH 
poeftnm). April 232. May 233. April/ ‘ 

AS-2^?"23TM""
,
&.

P
S a member-of the Brandt Com- 

Z.. (+11.04). GB-Pips 86J91D per kg iw *i^°“ay Avramovic, points fiut 
SUGAR n. — , „ . that while some sectors of the 

mtamsriofwi sugar Agreement—(u.s. .fodustrv are efiteient, there are 

puce 6^8 (5-51); 15-de/ average B.52 W?!^u^Lt5!S.d* Bnf! STn! f0rm crf ®uMated plant and tOO 
(6 50). 122.0-126.0, Lanib—^ngtish amall 84,0- many mills, PmAro flra w 
‘ TVM and Lyle delivery price for ^.0. medlurn M.04».0 B2J)- Zr « Io^* 
granulated basis sugar wss £220.28 C* Z“ .Bod ^ 

sugar industry, for the-last two recognised as-fair In, view of the 
years. - ■ \ country’s precarious economic 

The commission, headed by B*tuation* 

Gold Bullion (fine ounce) 
 I |M31B-3B4 (CS67U-267S.); B388.3B8i| 

Opening......   S3BB*.-388S, CC269I4-86B!.)■ 938S-389ia 
Morning nxing...t 8387.8s (£866.644) \ 838B.SO 
Afternoon Nxingl 8387^0 (£266.7021 j 8388.60 

Gold end Platinum Coins Apr, 2 
Krugmd *397ij-3981s (££76ii-277U) 
la Krug. 8202 202J* K140J*. J41UI 
JeKrjig. 8104 104J* (£72ig-73j 
1M0 Krug, 8421^-43 (£2918-301 

a.m. i+ on p.m. <+flr 
Official . — Unofficial —t 

!Yestord,ysj+ orYostercTs + or 
a»ow [ — j cloee i — 

(£224.50) a tonne for export. 65.0-65£. Pork — English, 

(£269-25918) 
(££70-2701g|j 
(£868.136) 
(£269.524) 

£ • £ 1 £ F £ 
Cash i 715-6 i-e 1732.5-4.5—6 
3monttisl 694.5-8 -10^696.5-7.5 -0.S 
Setttem'fc 716 i—8 1 — !  

May .J 125.86 
July...] 128.10 
SepUi 109.45 
Nov..., 112.05 

+O.GK 12230 1 — 
+ 0^' _ i _ 

,+D.Q£ 10635 :+0.10 
+OJ6 10BJ8O l+O.lfi 

under .100 lb 34.0-58.6. 100-120 ib 54.0- I last four. VPnrq 

sqys. even though real wages 
have fallen by a quarter in the 

Burmese plan 
to upgrade 
teak industry 

57.5. 120-160 rb 46.0-‘53if>- 
COVBVT GARDEN — Prices for Die 

By Our Rangoon'Correspondent 

ALUMINIUM 
if" - !+-o.o&' 318JS6 l+o:ra Mar...! H7J6 | -1 | tigSs 1- 

MapiBlear J597>t-398 tf276ij 277) 
New Sov. jssoi* 91 
i3NewS0v.l854i4.66 

(£6234 63 U1 
(£373(30141 

Aluminium—Mo mine; Three nomha 
£1011. 10 50, 11. Kerb: Three nunihi 
£1011.50. 11. Afternoon: Three months 
£1011. 12. 11.90. 11. 12.50. 13. 14. 14.50. 
Kerb: Three months £1015. 16, 16.50, 
15. 14.50. Tumovor: 16375 tonnes. 

EUROPEAN MARKETS 
PARIS. April 2. 

Sugar—(FFr per ronns); May 1445- 
1450 Aug 1535-1540. Oct 1645-1650. 
Dec 1735-1755. March 1505-1510. May 
1380-1930. 

Mai**—(U.S. S per tonne); U S. 
three yollpw afloat 165, April 104, May 
164. June 163.75. July/Sept 160, On/ 
Dec 139 sellers. Argentine Plata afloat 
170. April 167. May 167. June 167, July 
167 sollers. 

ROTTERDAM. April 2. 
Wheal—(U.S. S per tonne): U.S. two 

Still red wiiuer April 173. May 172. 

June 15/July 15 156. U,$. two northern 
Spring 14 per cent protein Apnl/Mey 
183.50. May 183, June 182. July 160.50. 
Aug 177 50. Sapt 176. Oct 178, Nov 
179.50. U.S. three bard amber durum 
Apni/May 193, June 192.50. July 190. 
Aug 186. Sept 182. Get 1B4. Nev 186, 
Canadian one western amber durum 
April/May 202.50, June 206. Nov 201. 

ROTTERDAM 60 YAfl CANS—U.S. S 
per tonne). U.S. two yellow gulfports 
•float 320.25, April 317, May 316.75. 
June 317.50. July 318,50, Aug 318. 5ept 
309.50. Oct 289.40. Nov 289 25. Dec 
291.90, Jan 295.60, Feb 299.80 sellers. 

Alumlnlm a-m. 1+ or. p.m. • —J 
Official [ — JunorneM; 

I £ £ £ I £ 
Spot I 990-1 :+B IggS.OA.B-rlO 
& monthsj 3011-Z +5.751014.6-15+11 

NICKEL 

HGCA>—Lacetienei ex-farm spot 

?SS«bSHl5,: Ea9T*rn 123JO, E. Mlds 120.60. N. East 122-40. Tha UK 
monetary coefficient lor the wreck 
beginning Monday April 9 (based on 
HDuA calculations using four day's 
exchange rates) is expected to remain 
unchanged. 

LONDON QUA INS—Wheat: U.S. dark 
northern apring No 1 14 oar cent Mav 
138.50. June 137.50. July 135 seii» 
transhipment east coast. English feed 

128 Ma» June 128.W buyers east coast. Maize: U.S. 
No 3 yellow/Freneh April 147.50 eellar 
east coon Barley: English feed fob 
May 126.05 east coast. Aug 1Q6 

67.5. IZO-loD Ib 4B.0-53iQ- YTTLW • . 
No. • Yostd«y*« previous BueirMsa COVENT GARDBv — Prices for. tha considerable. invest- 'THE Burmese Government has 
Con- aaats ekua done bulk of produce, in sterling pet' ™enr made in the industry taken steps to upgrade Burma's 

S?Z package unieea othwwiM eteted. ago, foUowing teak exporting industry with a 
, * per tonne cr.Vrice^boonu repSS US$57.4m_l^^tm^^of which 
in anM nnl lax re on re! imr e, re Gold.n Dalicipus 0.10-0.12. - Braniley overdn^h^^^LS?”^ ■** a0W ?25m ^ financed by Credit May _-. iH.bu-a.iKj ISSJHUGJBImj&ssja fli1wa spsrtan o.is4)JO. Pure— *2* number of estates, and $8m from:Finland’s Inter- 

! « Pur onunri Cnmln fllSJIU MUBfES thp IWUlW rv  n 1 ^ 1  

£ per tonne 

No. 8 Contract 
May _.. 1 na,«£re^ofi77. 

V.IB-V^U. rare—  V» nuiira, uiu vuui juroxu . S UUXOUS iniBI 

co"^- oeueves the report On one national Development Agency. 
iVtP-S: 5S- !??te’ equipment is 70 years T7nn«-- nn 

j Par pound. Comice 0.18-0.24 Confer- 
  anca 0.KM).20. Potetoee—Whites'. 5.80- 
■i iM-unmi B-00' Edward* 5.00-8.40, Bakers 7.B0- 

122: "*»• lBta <# Wight, par pound. 

years Under;; the project two 
Government-owned obsolete AUH.7...1 ts2.flo-9*?Siifii.M-sKaolificn-HJD “S l“Ia °* wight, par pound. The coimtrv**ai government-owned obsolete 

oc?T.,... wsjo-injwsEs^msifkiM.B^mm Mu*hr»«,»w-i1*; r pound, open manv for iSa ami.!!?®/16 teak sawmills in JRangoon will 
’“•^ifi.wiioa.Bo.TDjKKnlM *°*** ?■*?**■ ^tuce- the anumnt;of sugar^-..he' n*ab^tPd. to tn 

  — 
Seles: No 4 43 (1*38): Np 8 2.327 

(2.035) iota of 50 tonnes. 
LONDON DAILY TOICT—R*w sugar 

£115.00 (Slfi.OO). down £3.00, a tonne 
fob April-May delivery- White sugar 
$180.00. down S3.50. 

Th* market recovered eomewhax from 
ihe depmied pre-weekend levele in 
dull trading condldona. reports 
C. Crsmlkow. 

Gunness sellers. July/Aug 107.50, Sept 
1.10 buyers east coast. Rest unquoted, 

PIGMEAT 
Prices opened easier with some 

nervousness evident which was baaed 
on uncertainty after the EEC package 

a.m. + or p.m. ;+ or 
Official j — [Unofficial —f 

Spot ! 3480-3 +17 1 3485-90 -+2S 
& months! 3660-5 +86 : 3565-70 *26.5 
 1 i ! 

and mixed sailing re-appeared an the 
close, reports COST Commodities. 

omen Buyer. sellar, business). 
Australian cants par kg. May 6B&.0. 
587.0, 585.IM84.5: July 686.0. 696.0, 

     U.WMJ.™, Closed 0.7»-0.tft. Lettuce— amount Of sugar' he1 rohahilitatori' tn 
.8S.2s.go;mBfr 27.60 trey round 1^0-1.80, Onions— PfodUCfid, and snino duinMha .™.-.ort*r. 1° 
.HMfi.40 256JtM3.4a 5"lt

E5-,b 7^0^50.- Csfabsg— - Per allowed tO ClOS«, it recommonri^ TP** prodne- 
.40-44^401 — 38-b Jan Xing 3.30 3.50. Bootreoto- Althoueh tw tlon capad^r to 45,000 tons B 
1*381: 2JM.OO. long 2M. orivatolv • 18 yeat Y?'. ... ' \ 

Tumips—28-ib 2.00-2.50. Swedes— oy^cd. Government- A new - nivwnod and fpak 
aw* 1.1M.W. Sprouts—Per pound wnnissjon is needed for mill 
o.i 5-o, IB Carrots—28*ib i so-3.20. closures. The indiifift-p- -Y^P^rtnulwill also-be set up 
Greens—30-lb Kent . 330-4.00: no-ib some time been IS* ^tMonywa, a riverside town to 
Cornfah A00*«.5O Parsnips—28-lb 4.00- Closnreof («':B5?%Sy58 Ae -OlBumiA'S BeCOOd dtj 

SSSSL.r ZtfSSL SS «S*SSWfS£S5i *s 
Onions—Bunch o.is-0.18. make appear ^ohUe hardwood sawmills with 

imponsd produce; Ortaniques — S!^l*ec?f,OIIllc sens«1i says the ^n lO.OOO ton annual' capacity 
SEf “JHWP-.JW ^ , Burma-hS 

« depressed pre-weskand levels in Tomstom — Par pound 0.40-0 45* 
,l‘ , wjo'ng condldona. reports Cucumbere — Tray 2-40-3J0, c*uli. Crantikow. Hoerere—Kant doyen. 3-60-4X0. Spring 

WOOL FUTURES Onions—Bunch 0.7B4J.16. 
Imponsd produce; Ortaniques   

SYDNEY GREASY WOOL—Cloee fin Jamaican: 4.60-5.40. Ugliffult—Jamal- 

businese). ran: 6.00-11.00, Mkineoias — U.S.: 
fSf.6. *WWK 14-kg 0.00-6,50. Tampfas— 

S.O. 696.0, Jeffs: 5.20. Kens—Spanler. 4J30-4.80. 

T?- 
. J 

Un 

4.’re. 4 

V J 

11. S*«vif4 
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■FINANCIAL FUTURES 

Dollar firm in quiet trade 
The dollar finished firmer on 

the day following news that U S 
construction spending rose by 
6.9 per cent in February. This 
gave impetus to a very dull 
market, where the U.S. currency 
had. tended to drift quietly 
during the early part of the day. 
There was little to stimulate the 
foreign exchanges overall The 
dollar was generally unmoved 
by news of the Argentine debt 
rescue package arranged over 
the weekend. The January 
Federal Open Harket Commit- 
tee meeting minutes published 
Friday were much as expected, 
while a phone call made- on 
Man* 20 indicated the Federal 
Reserve allowed the Federal 
funds rate to move above 10 per 
cent because of credit shortages 
m New York, rather forc- 
ing the rate up itself. 

Against this background the 
dollar continues to lack any 
strong direction, but improved 
to DM2.6020 from DM 2.5895 
against the D-mark; FFr 8.0060 
from FFr 7.9775 against the 
French franc; SwFr 2.1540 from 
SwFf 2.15 in terms of the Swiss 
franc; and Y224.60 from Y224.40 
against the Japanese yen. 

On Bank of England figures 
the dollar's trade-weigh ted Index 
fell to 126.1 from 12&3. 

STERLING — Trading range 

against the dollar In 1983-84 Is 
1-6245 to J~3955. March- average 
1.4564. Trade-weighted Index - 
79.8, unchanged from noon, com- 
pared With 7)i In the morning; 
80.1 at Friday’s dose, and 83.8 
six months ago. - 

Sterling opened quite firm on 
Che optimistic CBE survey, but- 
ton weakened as fears about , 
the implications of the miners 
strike returned to the fore. Id 
opened at 5L4410-1.4420, and 
touched a peak of SL4420-1.4430. 
The lowest. point readied was 
$1.4340-1.4350, and the pound 
dosed at $1.4350-1.4360, a fall 
Of 70. polnte on the day. Sterling" 
alost declined to FFr 1L49 from 
FFr LL5050; SwFa- 3.0050 from 
SwFr 3-1050; and Y322JS0 from 
Y324; but was unchanged at 

DM 3.7375. 
D-MARK — Trading range 

against the dollar In 1983-84 Is 
2.8425 to 23320. March average 
2J967. Trade-weighted Index 
127.9 against 126.4 six months 
ago. 
• The . dollar was fixed at 
DM 25863 against the D-mark 
at yesterday's fixing in Frank- 
furt, down from DM 25900 on 
Friday. There was no interven- 
tion by the Bundesbank either 
at the fixing or in open trading. 
The “dollar tiled to rally from 
early- levels bat lacked support. 
It fell back during the morning 
but was confined to a narrow 
trading range in the absence of 
any fresh factors to influence the 
market. 

Sterling eased to DM 3.7240 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 
rate* 

Currency 
amounts 

against ECU 
April Z 

% change 
from 

centra! 
. rata 

% change 
adjusted for 
drverganea 

Divergence 
limit % 

Belgian Fra no 44X008 46X85S +1X5 . +1X0 ±1X447 
Danish Krone — 2.14104 8.195 TO +0.66 +0.61 -FI .6425 
German D-Mark 2.24184 2X2343 -6X4 -0.69 ±1X642 
French Franc — 8X7458 8X8407 
Dutch Guilder ... 2X2B95 2.51259 -0X3 —0.68 ±1.4364 
Irtah Punt 0.72569 0.727933 +0X1 +0X6 ±1.6699 
Italian Lire - 1403X8 1385.74 -1X6 -1X6 ±4.1505 

from DM 3-7390 while the Swiss 
franc improved to DM 12045 
from DM 12040. Within the EMS 
the Belgian franc was higher at 
DM 4JS8S0 per BFr 100 from 
DM 4.8340 and the Dutch guilder 
improved tD DM 88.66 per FI 100 
from DM 88.65. The French franc 
was unchanged at DM 32.40 per 
FFr 100. 

FRENCH FRANC—Trading 
range against the dollar In 1983- 
84 is 8£850 to 6.6060. March 
average 8.0002. Trade weighted 
index 67.4 against 67.6 six 
months ago. 

The French franc was firmer 
against the dollar at yesterday’s 
fixing In Paris but lost ground 
to the D-mark. The- dollar slip- 
ped to FFr 7.9675 from FFr 
7.9800 while the D-mark rose to 
FFr 3.0660 from FFr 3.0796. The 
Belgian franc was also stronger 
at FFr 15.0585 per BFr 100 from 
FFr 15.0310 as was the Dutch 
guilder at FFr 27318 from 
FFr 2.7312. The Swiss franc rose 
to FFr 3,7110 from FFr 3.7055 and 
sterling was also higher at 
FFr 11.4740 compared with FFr 
11.4710 at Friday's fixing. 

£ in New York 

April 8 

Changes are for ECU. therefore positive change dangles a 
weak currency. Adjuatmant calculated by Financial Time,. 

Spot 
1 month 
3 month* 

18 months 

Prev. close 

81.4350-4540 31.44104420 
0.20-0.25 dla 10.21.0.82 ala 
0.62-0.66 die 0.6641.67 dla 
2.05-3.06 die >5.10-5.18 die 

£ lorward retea are quoted In U.S. 
cent* discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

April 2 

US. 
Canade 
Nethlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Inly 
Norway 
Franco 
Sweden 
Japan 
Austria 
Swhz. 

Day's 
spread 

1X340-1.4430 
1.8290-1.8420 
4.19-4.23 
76.00-76.60 
13.68-73.76 
I. 2150-1.2220 
3.71V3.7«>> 
188-50-191.00 
2134)0-214.50 
2310-2324 
10.74-10.82 
II. 44-11 JM) 
11X6-11.16 
321V324 
26.10-26JO 
3-08Va.11 

% Three 
P-a. months   One month- 

T4360-1X380 OIUMS
- 

1X300-1X310 0.17-0 27c die 
4X1V4X2V IVAc pm. 
76.20-76JO 18-28c die' 
13^73V-13.74U lore pmA dte 
1X190-1X200 0-32-fl.39p cfla 
3.73V-3.74V 1VJ«pf pm 
188.00-18660 170-396c«Hs 
213.15-21X36 12S-146c (fie 
2319-2321 13V15Wlre dta 
10-7^*-1Q.77^i 4-^tora <Ba 
11.48V11XS4 3V4Sc (Os 
11.07-11.08 1VI raora die 
322-323 0.6&-0.e0y pm 
28.17-2<L22 571-4>4&ro pT 
3XM.10 IVIopre 

Belgian rate is for convertible franca. Financial franc 79.00-79.10. 

Six-month forward dollar 1.30-1.35e dla. 12-month 2X5-3.06c dla. 

% 
p.a. April 2 

DajTa 
spread CIO One month 

-1.80 0.63-0.68die 
-1.44 0.7S-0.8SfUa 

2.49 3-2*, pm 
-3.62 60-70 [fie 
-0-38 1-24 die 
—3-49 1.08-1.23d is 

321 34-24 pin 
—17.91 616-1175da - 
-7.60 410466 die 
-7-37 4*4464 dla 
-4XB 114-124 dSa 
-4.18 16-17 die 
-1.78 44-64 dla 

2X8 2X6-1.98 pm 
2.43 18V164 pm 
4.8S 44-34 pm 

% Three 
pj. months 

7. 
p.a. 

-1X2 
-1.75 

2.61 
-3.41 
-047 
-3.78 

3X1 
-T7X6 
-8X1 
-7X4 
—4.58 
-6.57 
-1.69 

2.52 
2X8 
6.17 

UKt 1X340.1.4430 1X350-1.4380 0.1!W)X4c dla -1X0 0.63X.68dis -1X2 
Irelandt 1.1760-1.1860 1.1760-1.1770 0.194.15c pm 1.72 0.6341.54 pm 1X8 
Canade 1X750-1.2766 1.2750-1.2755 0.95-0.02c pm 0X3 0.06-0.03 pm 0.14 
Nethlnd. 2.91504X380 Z.9380-2.9380 1X6-1.00c pm 4X2 3X7-3.22 pm 4X5 
Belgium 52.BS-53XS 53.11-53.13 BVSc dla -1.64 18-22 die -1X1 
Denmark 9.5075-9X775 9.5725-9X775 2-14era pm 2X0 3V3 pm 1X6 
W. Ger. 2X810-2.6025 2.0015-2.6026 1.06-1.00pf pm 4.75 3X5-3.20 pm 4X8 
Portugal 131.7S-132XS 131.75-132X5 100-250c dia -16.91 300-750018 -15.91 
Spain 148X0-148.95 148.60-148.70 6S-7Se dla -S.66 220-340 dts -6X0 
Italy 1608-1617 1616-1617 7V811ra dla -S.78 Z3V244 die -5X7 
Norway 7.4850-7X000 7.4950-7X000 1.65-2.1 Bore dla -3.0S4.7OXX0dla-2.64 
France 7.954O-7.0140 8.0036-8 0065 1.56-1.86c cDs -2.56 7.604>XOdie -3.96 
Swadao 7.6930-7.7200 7.7150-7.7200 XSora pm-,15 die 0.16 0.554).05 pm 0.15 
Japan 223.804f24.80 224.S5-224.6S 0X2-O.78y pm 4X8 2.47-2.42 pm 4X6 
Auatria 18.18-18X2 18X0V18-31^ 6.60-6.10gro pm 4.19 20-18 pm 4.17 
Switz. 2.1425-2.1S60 2.1535-2.IMS 1X8-1.22c pm 6X3 3.73-3.68 pm 6X1 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to dia Individual currency. 

Belgian rate is for convertible francs. Financial Franc 55X5-55.10. 

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES 

Apr. 2 £ 9 

fi 
Note Rates 

Argentina Peso- 
Australia Dollar. 
Brazil Cruzeiro— 
Finland Marka  
Greek Drachma. 
Hong Kong Dollar 
Iren Rial  
Kuwait DinarfKD! 
Luxembourg Fr- 
Malaysia Dollar- 
New ZealandDIr. 
Saudi Arab. Riysl 
Singapore Dollar 
Sth African Rand 
UJLE. Dirham-.. 

47.10-47.17 
1.6260-1.5280 
1,677X1,B89X 
7.98808.0080 
148X0-148.60 
uxijg-iixai* 

0.42060.4215 
76X0-76X0 

3X900-3X975 
2.1675-2.1615 
5.6080-5.0625 
2.9925-3.0000 
1.7820-1.7845 
6X765-5X820 

32.71-32.73 Uimtrla  
1.0630-L0640 Uelglum  

1,304-1X11 Benmark  
6.67004S.5700 fronce   
102X0-103.10 [Germany 
7X056-7X076 BtOiy 

88.70* [Japan—  
0X9295-0.29305 Sutherland*  
63.11-63.13 Norway —... 

2X935-2X965 Portugal  
1.6030-1.6065 Spain  
3X200-3.6208 Sweden  
2.0860 2.0880 Switzerland.  
1.2416-1X430 United States  
3.6720-3.6730 .Yugoslavia  B 

April 2 
Bank of 
England 
Index 

Morgan 
Guaranty 
Changes^ 

Sterling— —..... 79X -11.7 
U.S. donor...-.  126.1 + 16.6 
Canadian dollar-.. 88.6 -2.4 
Austrian sehlIBng- 118X +4.B 
Belgian franc——. 00.7 —10.9 
Danish- kron or- 7B.5 —5.6 
Deutsche mark— 127.9 + 9X 

149.1 + 11.7 
Guilder.   116.6 +6.1 
French franc.  67.4 -14.5 
Lira-    48.0 —12.8 
Yen —  188.3 +15.8 

obi 
1880-1962-100. Sank 
(base average 1976*100). 

(ranges: ova rags 
of England index 

April 2 
Bank 
rote 

% 

Sterling    _ . 

U.S. S......... 0i* 
Canadians... 10.7B 
Austria Sch. 4U 
Belgian Fr— 11 
Danish Kr—. 7 
D'mark  4 
Guilder—,™ 5 
French Fr  9i» 
Ura-  16 

5 
Norwgn Kr.. 8 
Spanish Pto. — 

Swedish KrJ Bis 
Swiss Fr  . 4 
Greek Dfeh 20ia 

Special 
Drawing 
Rights 

0.789495 
1.06455 

• 

19X695 
166.3646 
10.183 
3.75325 
3.10476 
8.48180 
1713X9 
1238.726 
7.B7627 
167.924 
9.19597 
12X8559 
109.702 

European 
Currency 

Unit 

0.597979 
0.861508 
1.09911 
15.6794 
46.5963 
8.19510 
2X2743 
2.51259 
6.86407 
1385.74 
193.160 
6.45 S2B 
127.891 
6.68792 
1.84940 
88.7440 

•CS/SDR rata for March 30: 1.35845. 

EXCHANGE CROSS RATES 
Apr. 2 UX. Dollar { Dausoba m'k JapaftoseYen FrenehFrane Swiss Frano Dutoh Guild -Italian Ura- Canada Dollar Belgian Frame 

■TTV 8.738 322.5 11.40 3.095 4X1B 2320. 1X31 78X5 
UX. Dollar mam 2.602 224X 8X°6 2.154 2.937 1617. 1X75 53.12 

Deutaohemark 0X84 1. 86X9 3.074 0.828 ! I 1.128 620.7 0X90 20.40 
Japanese Yen 1,000 Hfl 4.461 11.50 MOQ. 35.53 9X97 [ ' 13.08 7194. 6.676 836.4 

0X70 1X49 3X63 280.7 10. 2.694 l 3.671 2019. 1.695 66.36 
Swiss Franc 0X23 0.464 1X08 104X 3.7X2 i. ! 1 1X63 749.6 0.591 24.64 

0X37 . . 0X40 0X86 76.47 2.724 0.734 [ 1. 660.1 0.434 XB.0B tL 
Italian Ura 1000 0X31 0X1B 1.611 139.0 i 4X63 1X34 I 1X18 1000 0.789 1 32X7 ■ 

0.646 0.784 2.042 176X 1.691 | 2X04 1267. 1. 41.66 
B ilglan Franc 100 1X11 1X83 4X02 423.0 4.059 ! 5.531 3043. 2.401 | 100. 

EUROCURRENCY INTEREST RATES (Market dosing rates) 

Apr. 2 Sterling 
UX. 

Dollar 
Canadian 

Dollar 
. Dutch 
Guilder 

Swiss 
Frame- D-mark 

French 
Franc 

Italian 
Ura W£83m Yen 

Danish 
Kroner 

Short term  
7 days' notice.... 

Month -  
Three months—— 
Six months.  
One year  

85* XA, 

aa*X7B 
878-9 

ISIS 

10 1OI4 
lOig-lOJe 
lOle-lOSg 
10ft-10rt 
lOHj-HA 
113g-115g 

9iB-Sfti 
OGf-10 

Jggst 

SftiS 
iPI 

ISs-lTs 
IfiflXT, 

S3’ 
sa ■ 1G ''I 

■ 

P 
55*-6.s 
5l#-6l< 

121(1256 
121*-121 a 
125*-13 
143s-145fl 

15-151* 
I55*-16 

16-16 
15*4-165* 

IO-I61, 
1638-1678 

17-175# 
1712-18 

11**121* 
11*4-121* 
, 12-1812 

12121B 
12-12ij 

1214-123* 

1114.11** 
llfiS-llTg 
11*4-12 
11*4-12 
11*4-12 
11*4-12 

gft-e+i 
6d#-6iB 

Wrfft 
614-630 
640-612 

550-840 
7T«4Wa 
Ofi-fl* 

lOrlr-lOA 
1O30-1O50 
111*-1150 

Asian $ (closing rates in Singapore): Short-term 10V10*, per cent: seven day a per cant; one month lO'u-IOV par cent; three months 10V10* par cent 
six months 10V11 per cent one year 11V-H*» par cent. Long-term Eurodollars two years 12V12** per cant; three years 12V125, per cant; four years 12S-127, per 
cent' five years T2V13 per cent nominal closing rates. Short-term retea are call for1 U.S. dollars and Japanese yen; two days' notice. 

MONEY MARKETS 

London rates steady 
Interest rates were fairly 

steady on the London money 
market yesterday, although the 
Bank of England forecast 
another very large shortage, and 
offered an early round of assist 
ance. Three-month interbank 
money was unchanged at fin Per 

cent, and discount booses buying 
rates for three-month eligible 
bank bills were also unchanged 
at 8i3 per cent _ , . . _ 

The Bank of England revised 
its estimate of the London money 
market shortage down to £400m, 
but provided total help of £5S0m. 

In the morning the authorities 
forecast a shortage of £50pm, 
and provided an early round of 
assistance by buying £257m bills 
outright in the form of £21m 
bank bills in band 2 (15-33 days 

UK el earing banks* base 
lending rate 81-Si P« cent 
(since March 15 and 18) 

maturity) at 8* pm cent; £2lm 
local authority bills in band 3 
(34-63 days) at 8A per 
£56m bank bills in band 3 at 
8ft per cent; and £159m bank 
bills in band 4 (64-91 days) at 
Si per cent. 

During the morning another 
£153m bills were purchased 
through £Im Treasury bills in 
band 1 (up to 14 days) at 
8ft per cent; £3m local autnonty 

FT LONDON 
INTERBANK FIXING 

bills in band 1 at 8ft per cent; 
£50m bank bills in band 1 at 
8ft per cent; £77m bank bills in 
band 2 at SJ per cent; £tm Trea- 
sury bills in band 3 at 8ft per 
cent; £9m local authority bills in 
band 3 at Sft per cent; and £12m 
bank bills in band 3 at 8ft per - 
cent. 

In tiie afternoon the Bank of 
England provided additional 

MONEY RATES 

assistance of £40m, by buying 
£38m Treasury bills in band 4 
at 8| per cent; and £2m local 
authority bills in band 4 at 
8f per cent 

Late assistance of £70m was 
also given to the market. 

The unwinding of repurchase 
agreements on bills provided by 
the authorities drained £510m 
from the market, while bills 

maturing in the hands of the 
Bank of England, repayment of 
late assistance, and take-up of 
Treasury bills from last Friday’s 
bill tender, absorbed £2 09m. 
Exchequer transactions absorbed 
another £150m. and these factors 
were partly offset by the usual 
falling in the note circulation 
after the weekend, amounting to 
.gaaswi. 

Apr. 2 

Overnight   
One month 
Two months 
Three months  
Six months 
Lombard ~  
Intervention   

Frankfurt Paris | Zurich Amxfdam) Tokyo t Milan j Brussels Dublin 

5.50-5.55 
5X6-5.70 
3.63-5.BO 
5.70-5.85 
5X0-5.95 
5.5 

21*4 i Jla-2l* 

ilSIS ] ^ 

5 1 = ■ 

574X1# 
6tV-5tV 

SB6 
570 

6X8125 j 1670-171* 1 9.05 
6X1B75 j 17-1740 | 11*4-12 

5.28128 -' 17l*.17Sa 11*4.12 
— ) — ] 11*4-12 

11*«-12<« 
18*6-1250 
1250-1270 
12*4-15 
1310-1340 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Apr. S 
1984 

Sterling 
Certificate 
of deposit 

Interbank 
Local 

Authority 
deposits 

Company 
Deposits 

Market 
Deposits 

Treasury 
(BUy) 

Treasury 
(Sell) 

Eligible 
Bank 
(Buy) 

Eligible 
Bank 
(Sell) 

m 
Overnight — 
2 days notice— 
7 day* or  
7 day notice — 
One month... — 
Two months — 
Three months 
Six month* — 
Nine month# — 
One year.  

?§1ri 
Sit* 

611X5* 

scs 

ai* 
9rtf»ft 

Stilt 

BI*XT# 
634-670 

0*1-870 
as* 

51® 
04 
91* 
ese 

7Ifl-B7a 

Sra 
Bffc-9 

9 
We 

M
l
S

S
!
f
M

| 

1 
1 

1 
I 

1 

1
1

1
f
1

M
1

 

0fi 

IS 
0>e 

1 
ll

£
*
I
£

 1
 

1 
1 

1 

j
n
^
f
i
 

11
1

 

[Local AuthJ 
jnegotiabfa 

bonds 

tONOON INTERBANK FIXING 

3 months i U.S. dollsra 

bid 10 6/9 offer 10W 

« u s- a™™* — 

bid 107/8 offer 11. 

On* month  
Two months— 
Three months— 
Six month*...— 
Nine months— 
One year-  
two years.— 
Three years.— 
Four years—— 
Five years—-.- 

9U-9 
9V9 
BV9 
BlgBl# 
BlC-91* 

Local 
Authority 
Deposits 

9*4 101* 
Ids 
lose 

Fioanoa 
House , 

Deposits! 

0« 

t* 

91s 

f Cert 
of 

Deposits 

10.tt-10.4q 
10.4-10X 

10.46-1036 
110.66-10.70 

10X-11.1 
nx-n.4 

SDR 
Linked 

Deposits 

SS-f* 
Big 94s 
9W-91g 
a 7 Bn 

Ofr-lO* 

ECU 
Linked 

Deposits 

■?4s 

lOft-lO* 

The fining raws ■» 
muu, rounds* “ the. 
sixteenth, of the bid end offered »»• 
for S10m quoted by the «•■*•**? 
five reference benka et 
working day. TUB banks are NsUonsI 
WsatminsUr Bank. Benfc,®f* 
Deutsche Bank. Banaira Nailo"*'* «»• 
Paris and Morgen Guaranty Trust. 

FCGD Fixed Rats Export Finance Scheme IV Average Rate for interest 
narirnfFabruarv B » March 6 1384 (inclusive): 9.373 per cent Local author,LM 

finance houses "van days' notice, others seven day* fixed. Finance 
(published by the Flnsnce Houses taaoclatign): 94 per cent 

TSm inrii 1 1984. Unden Vnd Scottish Clearing Bank Ratos for lending 
“nt.^LondOflDopo*it R«w for sums at.seven deyS' nobee M, per 

8V?,‘ Bills- Average tender retea o» discount 8.3829 per esnt. 
«TTs* Deposit jlariss 8). Deposits of £100,000 and ovar held under CertihcBtee J"1 “"^Vna*thn» monthsT per cent: three-six months SU per 

one mondi 9 ojf M C nlne-lZ months 94 per cent. Under £100.000 

?V^“hS?MilS S oSSita^MM under Series 4-5 ^ per rent. The 
re>iaEfor deposits withdrawn for cash 7 per cent 

MONEY RATES 

NEW YORK (Lunchtime) 
. Prime rate   11h 

Broker loan nn  11 
Fed funds  IfPi 
Fod funds at Intervention ... — 

Treasury Bills 

One month   9X0 
Two month   9X0 
Three month    9-63 
Sit month   9.76 
One year   9.7B 

Treasury Bonds 
Two year   220*" 
Three year   » 
Four year   99fV 
Five year   
Seven year   St 
10 yoer  99V 
30 year  96V* 

Eurodollars firm 
Euro-dollar prices improved 

In the Loudon International 
Financial Futures Exchange 
yesterday. Values were marked 
up in early trading, but not as 
much as had been expected, on 
news that the U.S. authorities 
had decided to leave credit 
policies unchanged after 
January's Federal Open Market 
Committee Meeting. 

The firmer trend came despite 
a later “ telephone meeting" 
which effectively allowed 
Federal funds to temporarily 
trade above 10 per cent, previ- 
ously the top of the Fed's range. 
There was good buying of Euro- 
dollar contracts in London and 
interest persisted In spite of 
early selling in the U.S. 
Eventually Chicago prices 
bottomed out and prices in 
London finished on a firm note. 
The June Euro-dollar price 

LONDON 

STERLING C2S.000 S par E 
Clone High Low Prev 

June 1.4424 1.4419 1.4419 1.4475 
Sept 1.4493 — — 1.4545 
Volume 347 (SB) 
Previous day's open kit 2.155 Z134) 

S
 

O
 

jj 

UJ 

UJ 
0

 125,000 S per 
DM 

Close High Low Prev 
June 0X896 0.3907 0X896 0.3900 
Sept 0X944 — — 0X948 
Volume 22 (57) 
Prevkaua day's open Int 520 (4S2) 

SWISS FRANCS SwFr 125.000 S per 
SwFr 

Close High Low Prov 
June 0.4715 0.4723 0.4715 0.4715 
Sept 0.4795 — — 84735 
Volume 7 (1) 
Previous day's open Int 138 (135) 

JAPANESE YEN Y12JSm S per YTOO 
Close High Low Prev 

June 0.4493 0.4498 0.4493 0.4498 
Sept 0.4544 srere — 0.4S4B 
Volumo 6 (9) 
Previous day's open bit 229 (226) 

THREE-MONTH EURODOLLAR Sim 
points of 100% 

opened at S9.06 up from 89.04 
and touched a high of 89.23 
before finishing at 89.12. 

Gilt prices opened higher, 
reflecting optimism over the 
possible course of U.S. interest 
rates and encouraging signs in 
UK economic growth, underlined 
by the latest CBI report Values 
were marked down SOOD after 
however as selling developed. 

The June gilt price opened, at 
109-09 up from 109-07 but fell to 
a low of 108-20 and finished near 
this level at 108-21. 

Short sterling prices opened 
slightly firmer from Friday and 
traded quietly for much of the 
day. reflecting a rather static 
cash market. Prices were 
marked down slightly towards 
the close with the June price 
finishing at 91.09 compared with 
an opening level of 91.12 and 
Friday's close of 91.1L 

CHICAGO 

U.S. TREASURY BONOS fCBT) 
8% SI00.000 32nds of 100% 

Close High Low Prev 
June 89.12 89.13 89X6 89.04 
Sept 88.68 88.69 88.64 88.64 
Dec 88X2 88X4 88X9 88X9 
March 88.03 88.03 88.01 88.01 
June 87.75 87.75 87.75 87.72 
Volume 3X78 [3X73) 
Previous day's opon bit 14.906 (14,464) 

THREE-MONTH STERLING DEPOSIT 
£250,000 points of 100% 

Close High Low Prev 
June 91.09 91.12 91.09 91.11 
Sept 90X4 90.87 90X4 90X7 
Dec 90.62 80.85 90.62 90.66 
March 90.45 — — 90.50 
June 90X3 — — 90X1 
Volume 506 (956) 
Previous day's opon Int 7.743 (7.629) 

20-YEAR 12% NOTIONAL GILT £50X00 
32nd* of 100% 

Latest High Low Prev 
June 86-18 66-21 66-09 66-07 
Sept 66-02 66-04 65-24 65-21 
Dec 65-18 65-18 65-07 65-05 
March 65-03 65-03 66-00 64-23 
June 64-22 64-22 64-20 64-10 
Sept 64-10 64-10 64-08 63-30 
Dec 63-31 63-31 63-23 63-20 
March 63-11 

U.S. TREASURY BILLS (IMM) 
Sim points of 100% 

latest High Low Prev 
June 90.04 90.06 90.00 89.97 
Sept 89.66 89.68 89.63 89.60 
Dec 89X8 35.00 89.35 89X2 
March 89.15 89.15 89.11 K.08 
June 88.92 88.92 88.92 88.87 
Sept 88.73 88.73 — 88.69 
Dec 88.53 88X3 88.52 

CERT. DEPOSIT (IMM) 
Sim points of 1007. 

Latest High Low Prev 
June 89X3 89.25 89.17 89.13 
Sept 88.75 88.76 88.71 88.66 
Dec 88.35 88X7 88X4 88X8 
March 88.04 88.05 88X3 88X0 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 
June 88.81 11.00 88.76 88.72 
Sept 88X4 88X8 88X0 88.25 
Dec 87X6 87X7 87.94 87X8 
March 87.65 87.67 87.64 87.59 
June 87X5 87 XS 87X4 87X8 

STERLING (IMM) Ss per E 
Latest High Low Prev 

June 1.4380 1.4470 1.4360 1.446S 
Sept 1.4445 1.4530 1A425 1.4540 
Dec 1.0515 1.4620 1.4615 1.4615 
March 1.5002 1.4695 1X800 1.4690 

Ckraa High Low Prev 
Juno 108-21 108-10 108-20 109417 
Sapt 108-00 108-11 108-00 108-17 
Doe 107-14 — — 107-30 
March 106-30 — — 107-14 
June — — — — 
Votumo 2.28S (1X59) 
Previous day's open bit 4.033 (4.010) 
Basis quota (dean cash prica of 13*47. 
Treasury 2003 loss equivalent pries of 
near futures contract) 28 to 40 (3tada) 

GNMA (CRT) 
8% SI00X00 32nds of 100% 

June 
Latest 
88-16 

High 
68-18 

Low 
68-07 

Prev 
68-06 

Sapt 87-19 67-22 87-12 87-08 
Dec 66-24 66-24 66-16 66-13 
March _ 65-23 
June — — — 66-05 
Sept — _ 64-22 
Dec — — — 64X9 

Send this advertisement 
attached to your 
company letterhead 
fora free design 
incorporating your logo. 
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FINANCIAL FUTURES 
TAKE OUR 

CURRENT BRIEF; FREE. 
GN1 are leading members on LIFFE, 

offering a combination of expertise in both the 
cash and the futures markets. 

Our in-depth monthly briefings gjve you 
an invaluable insight into the financial futures 
markets. 

To receive a complimentary copy of our ' 
current issue, rail us on 01-4811262. 

MONTHLY BRIEFINGS 
GNI Limited. 3 Lloyds Avenue. London EC3N 5DS. 

ART GALLERIES 
»y»Usk t aura \i e« *».. wr i wtnamt; uwi! 
D1JM 7954. JEFFRY CAMP. Recent I 0T-5B6 3600. Earle Graphics HOCKNEY. 
PalifUBOS. 1 NOLAN. CERI RICHARDS. 

WORLD VALUE OF THE POUND 
Tire ubia below gives Ore latest 

svallabJa rats of exchange for tire 
pound against various currendsa on 
April 2. 1884. In some cases rate 
is nominal. Mark si rates are ths 
average of buying and sailing rates 

except where they are shown to 
tre otherwise, la some cans market 
rates have been calculated from those 
of foreign currencies to which they 
ere tied. 

Abbreviations: (A) approximate rate, 
no direct quotation available: (F) free 
rate: (PJ baud on U.S. dollar parities 
end going stsriinQ-doHar rates: (T) 
tourist rate: (Bss) basic rate: (bg) 
buying rate: (Bk] bankers* rates: (cm) 

commercial rate: (ch) convertible rate: 
(In) financial rate: (BXC) exchange 
certificate rate: (nc) non-commercial 
rata: (nom) no ml rub (a) official rates 
(ag) selling rate. 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Afghanistan ......... Afghani............... 
Albania  Lek. -  
Algeria Diner......... - 
AnrinrrM iFrenoh Franc  Andorra—  1 Spanish Peseta- 
Angola-  Kwanza 
Antigua-  — E. Caribbean S 
Argentina  — New Peso 
Australia - — Australian S 
Austria Schilling 
Azores - Portugese Escudo 

Bahamas. — Ba. Dollar 
Bahrain— — Dinar 
Balearic Isles Spa. Peseta 
Bangladesh- Taka 
Barbados  Barbados 0 
Belgium-..—.......- B. Franc 
Belize   B-*. 
Benin —... C.FJL Franc 
Bermuda. —— Bda 8 
Bhutan— - Indian Rupee 
Bolivia   Bolivian Peso 
Botswana-   Pula 
Brazil -  Cruzeiro tt 
Brit. Virgin life*-.. U.S. 8 
Brunei - Brunei 8 
Bulgaria  Lev 
Burma.   Kyat 
Burundi—..........— Burundi Franc 

Cameroon-  C.FJL Franc 
Canada. -   Canadian 8 
Canary Islands Spanish Peseta 
Cape Verde Is Cape V. Escudo 
Cayman Is'ands.... Cay. Is. 8 
CnntAfr. Republic &F.A. Franc 
Chad  CLFJL Franc 
Chile Chilean Peso 
China-   Renminbi Yuan 
Colombia-   Col. Peso 
Comoro Islands— O.FJL Franc 
Congo (BrazavllleL C.FJL Franc 

Costa Rice Colon 
Cuba Cuban Peso 
Cyprus  Cyprus £ 

Czechoslovakia— Koruna 

Denmark  Danish Kroner 
Dllbeuti Djibouti Freno 
Dominica—..—.. E. Caribbean £ 

Dominican Repub* Dominican Peso 

Ecuador. Sucre 

Egypt .... Egyptian £ 
Equatorial Guinea Ekuele 
Ethiopia— Ethiopian Birr 

Falkland Islands.... Falkland Is. £ 
Faroe islands—— Danish Kroner 
Fill Wands  FIJI 8 
Finland - —.... Markka 
France — —— French Franc 
French Cty In Af... C.F.A. Franc 
French Guiana....- Local Franc 
French Pacific la- CJF.P. Franc 

Gabon  — OJFJL Franc 
Gambia— — Dalasi 
Germany (East)— Oetmark 
Germany (West).— Deutsche Marie 
Ghana —.. Cadi 
Gibraltar  - Gibraltar £ 
Greece—— Drachma 

09.00 
10.06 

(A) 6.9640 
11.49 

213X5 
(CM) 43.76B5f 

5.87 
47.136 

1.6270 
26.195 
189X6 

1.4356 
0.6*3 

213.25 
S6.92 
2.B710 was 
2.8710 

674.5 
1.4355 

15.50 
tOj 717.76 

1.655 
1.805.5 

1.4355 
2.99625 
1.4280 

11.6699 
166.095 

574.5 
1.6305 
213.26 
115.20 
1.19625 
674.6 
674.5 
127.15 
2.9707 

(Jr) 134.75 t 
574.5 
574.5 

CU) 62.30 
1.2505 

0.7B3 
/(ocml 9.50 

-I n/e 16.82 
{ 0110.60 

13.7375 
240 isg) 
3.87 

(011.4365 
(7; 8.45 

HO) 82,57 
1(F) 126.16 
I lift 1.195 
t 1,5150(8) 

426.6 
(P) 2.9600 

1.0 
13.7375 
1.4846 
7.9970 
11.49 
574.5 
11.49 

200 isg) 

574.5 
5.00 
3.7375 
3.7375 
50.436 
LO 
140.40 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Greenland-...-  Danish Kroner 13.7375 
3X7 
11.49 
1.4366 
2.4366 
33.45 
113.90 

Guadeloupe  
Guam.-  

Local Franc 
U.S. 8 

Guinea  
Guinea-Bissau  

toil 
Peso 

Haiti- -  
Honduras   
Hong Kong  

Gourde 
Lempira 
H.K. S 

7.1773 
2.90 

11X1875 

Forint 60.B8H 

41.7025 
India.  
Indonesia  

Ind. Rupee 
Rupiah 

16.50 
1.440.0 
126.10(ag) 

0.4484 
1XZ95 
221.2 
2.320.0 
574.5 

Iraq—  
Irian Republic — 
Israel  

Iraqi Dinar 
Irish £ 
Shekel 
Ura 
C.F.A. Frano Ivory Coast  

Kampuchea--.  Riel 
Kenya Shilling 
Australians 

NIA 
19.58 

Kiribati    1.6270 
1.6396(11) 
1,141.4 Karea(Sth)  Won 

Laos   —   Hew Kip 
Lebanese £ 
Maluti 
Liberian 8 
Libyan Dinar 

50.242S 
7.906B 
1.78329 
1.4365 
0.4250 

Lesotho-  
Liberia    
Libya   

Luxembourg-—- Lux Franc 76.25 

Madeira Portug'se Escudo 
Malagasy Republic MG Franc 
Malawi - — Kwacha 

189.25 
711.65 
1.90 

Malaysia  Ringgit 3.29375 

Maldlve Islands—- 
Mall Republlo  

Rufiyaa 
Mali Franc 

10.8380 
1,149.0 

0.627 
Martinique  
Mauritania—  

Local Franc 
Ouguiya 

11.49 
82.15 

Mauritius-  M. Rupee 

Mexican Peso 

Local Frano 
French Frano 

18.13 
} (FI240.75 
f (0222.86 

11.49 
11.49 | 

Mongolia-   Tugrik 
E. Caribbean 5 
Dirham 
Metical 

+.76 01) 
5.87 

Merooco  
Mozambique  

li.35(sgj 
(Aj 69.45 

1.78326 

1.5270 
Nepal - Nepalese Rupee 
Netherlands. Guilder 
NetheriandAntilles Antillian Guilder 

22.70 
4.2175 
2.6695 
2.1G96 

Nicaragua.— - 
Niger Republic..... 

Nigeria  
Norway—-.-..  
Oman Sul'ata of.-- 
Pakistan-  
Panama.  
Papua N. Guinea— 

Paraguay 

Cordoba 
C.F.A. Franc 

Naira 
Norwegian Krone 
Rial Omani 
Pakistan Rupee 
Balboa 
Kina 

Guarani 

14.37 
674.6 

1,088386<#q 
10.766 
0.498 

19.11 
1.4355 
1X300 

1 101181.44 
1 (Fi 230.40 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Peru Sol exolAI3,866.67 
Philippines Philippine Peso 19.B3 
Pitcairn Islands  ) NeU" Zealand £ 2.1595 

Poland -...- Zloty 157X3 
Portugal - Portugese Escudo 189.26 
Puerto Rico —... UX. 6 

Qatar Qatari RyaJ 

Reunion Island French Franc 
Romania. Leu 
Rwanda- Rwanda Franc 

Bt. Chrlstopsr E. Caribbean 6 
St. Helena. SL Helena £ 
Bt. Lucia E. Caribbean 
St. Pierre Local Franc 
St. Vincent E. Caribbean S 
Salvador EI Colon 
Samoa American _ UX. 6 
San Marine - Italian Lira 
Sac Tome ft Prin... Dobra 

Saudi Arabia Saudi Ryal 
Senegal C.FJL Franc 
Seychelles. S. Rupee 
Sierra Leone Leone 
Singapore Singapore S 
Solomon Islands ... Solomon It. S 
Somali Republic— Somali Shilling 
South Africa. Rand 
Spain Peseta 
Spanish ports in 

North Africa Peseta 
Sri Lanka     S. L. Rupee 
Sudan Republic Sudan £ fu) 
Surlnan - S. Guilder 
Swaziland  Lilangeni 
Sweden S. Krona 
Switzerland Swiss Franc 
Syria. Syrian £ 

Taiwan New Taiwan 3 
Tanzania Tan. Shilling 
Thailand Baht 
Togo Republic. C.FX. Franc 
Tonga Islands Ha'anga 
Trinidad Trinidad ft Tob 8 
Tunisia Tunisian Dinar 
Turkey Turkish Lira 
Turks ft Caicos U.S. S 
Tuvalu Australian 3 

Uganda  Uganda Shilling 
United States -.... U.S. Dollar 
Uruguay Uruguay Peso 
Utd. Arab Emirates U.A.E. Dirham 
U.S.S.R Rouble 
Upper Volta C.FJL Franc 
Vanuatu - Vatu 
Vatican -   Italian Uni 

Venezuela Bolivar 

Vietnam—— Dong 
Virgin Island UX— U.S. Dollar 

Western Samoa—- Samoan Tala 

Yemen (Nthi Rynl 
Yemen iBthi...- S. Yemen Dinar 
Yugoslavia New Y Dinar 

Zaire Republic- Zaire 
Zambia Kwacha 
Zimbabwe Zimbabwe S 

I. 4365 

5.246 

11.49 
((Cm16.62 
1 (N/C) 19.99 

141.46 

3.87 
1.0 
3X7 

II. 49 
3X7 
3.60 
I. 4355 
2,320.0 

61.30 

5.06025 
574.5 
9.64< sg) 

(0)3.65 
2.99625 
1.7580 
26X0 
1.78326 
213.25 

213X5 
35.92 
1.8885 
2.5695 
1.78326 
II. 08 
3.095 

dlAKTilO.O 
“ 1CMJ6.EO 

57.60 
17.62 (eg) 
38.90 
674.6 
1X270 
3.4452 

1.005 (»g) 
463X6 
1.4356 
1.5270 

1397.0 
1467.0 (3) 
1.4355 
75.46 
5X7925 
1.1185 
574.5 
135.10 
2.320.0 

i (4i 6.20 
. |6| 10,80 
{(6| 20.65 

tOj 14.06 
1.4555 

(AX.29 

7.125 (Ml 
(AO .4930 
181X670 

50.76 
2.30 
1.6150 

• Rate la tha transfer market (controlled), tt Now one official rate. (U) Unified rate. Applicable on elf transactions sxeapt rountrtes beviiig « Mlsara! 
agreement with Egypt end who are not members of IMF. (B) Baaed on gross rates against Russian rouble, fl) Essential: goods. (2) at nrea tar pnorlty 
Imports such as foodstuffs. (3) Non-essential imports and privets sector applicant. (4) Pralsrsnilsl rate for public sector debt anJ* ****"‘la' 
(5) Preferential rare. (8) Freo rare for luxury Imports, remittances of money abroad and foreign travel. (7) Pa fallal rats. (8) Rare for ramf.tonccs ol foreign 
currency by Egyptians working abroad. 
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A!! of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 

New Issue / March, 1984 

U.S. $75,000,000 

International Paper Overseas Finance N.V. 

12% Guaranteed Notes Due March 22,1991 

Unconditionally guaranteed as to payment of principal, premium, if any, and interest by 

International Paper Company 

Salomon Brothers International Limited Goldman Sachs International Corp. 

Bank of Tokyo International Limited 

Banque Paribas 

Credit Suisse First Boston Limited 

IBJ International Limited 

Lloyds Bank International Limited 

Morgan Guaranty Ltd 

Algemene Bank Nederland N.V. 

Banque Bruxelles Lambert S.A. 

Chase Manhattan Capital Markets Group 
Chase Manhattan limited 

Dresdner Bank Aktiengesellschaft 

Kidder, Peabody International Limited 

Morgan Grenfell & Co. Limited 

Nomura International Limited 

Amro International 
Limited 

Bank Gutzwiller, Kuiz, Bungener (Overseas) 
Lhnifed 

Bankers Trust international 
Limited 

Banque Internationale a Luxembourg S.A. Banque Worms Berliner Handels- und Frankfurter Bank 

Bank fur Gemeinwirtschaft 
AkHengemellschafl 

Bank Mees & Hope NV 

Banca Commerciale Italians 

Bank Leu International Ltd 

Banque Generate du Luxembourg S.A. 

Cazenove & Co. Credit Lyonnais Creditanstalt-Bankverein 

Dominion Securities Ames 
Limited 

Fuji International Finance 
Limited 

DaNchi Kangyo International 
United 

Drexei Burnham Lambert Enskilda Securities 
Incorporated Skemflnevlikn ErufcUd* Limited 

Genossenschaftliche Zentralbank AG 
Vienne 

Girozentrale und Bank der osterreichischen Sparkassen 
AklfangewNocfiaR 

Hambros Bank E. F. Hutton Internationa! Inc. 
United 

Kredietbank N.V. LTCB International 
Limited 

Groupement des Banquiers Priv£s Genevois 

Kleinwort, Benson 
Limited 

Merrill Lynch Capital Markets 

Mitsubishi Finance International 
Limited 

Mitsui Finance Europe 
Limited 

The Nikko Securities Co., (Europe) Ltd. 

Nippon Credit international (H.K.) Ltd. 

Orion Royal Bank Pierson, Heldring & Pierson &V. 
Limited 

L F. Rothschild, Unterberg, Towbin 

Sumitomo Trust International Limited Swedbank 

Tokai International Limited 

Dean Witter Reynolds Overseas Ltd. 

Norddeutsche LandesbanK 
airnzen Irate 

Sal. Oppenheim jr. & Cie. 

PK Christiania Bank (UK) 
Limited 

Sanwa Bank (Underwriters) 
Limited 

Prudential-Bache 
Securities 

Societe Generale de Banque S.A. 

The Taiyo Kobe Bank (Luxembourg) SJL 

Uebersee 
Limited 

Vereins- und Westbank 
Akliengeaellzctiafl 

Yamaichi International (Europe) 
limited 

Mitsui Finance Europe Limited 

is pleased to announce its change of name to 

Mitsui Finance International Limited 

as from 2nd April, 1984 

Mitsui Finance International Limited 
is a major international merchant banking subsidiary of 

THE MITSUI BANK, LIMITED, TOKYO 

Mitsui Finance International Limited 
51 Bishopsgate, London EC2P 2AA 

Tel: 588-4672 Telex: 886107 

We are pleased to announce the appointment of 

Charles Montanaro 
Vice-President 

in the Equity Sales Office 

Dean Witter Reynolds 
London Office 

56 Leadenhall Street 
London EC3A 2BH 

TbI: 01-481 4242 
Telex: 8956201 DWROLG 

NOTICE TO HOLDERS OF 

FUJITSU LIMITED 
(Fujitsu KehasUki Karateal 

(the “Cofnpmny-! 

U.S. W0.000.il00 5ii PER CENT 

CONVERTIBLE BONDS 1906 
(the “Bondh"! 

Pursuant to Condition sfCHxii) of 
the Terms? and Conditions of the 
Bonds, notice is hereby given as 
lollows: 

1. The Company has made the 
allotment of shares for the free 
distribution of shares of its Com- 
mon Stock to shareholders of re- 
cord as of -'list March. 1WS4 jn 
-Japan, at the rate of 0.1 new share 
for each 1 share held, and such 
new shares will be issued on 21st 
Mqy. 1984. 

2. Accordingly, the conversion 
price at which the Bonds may l« 
converted into shares of Common 
Slock of the Company has been 
adjusted effective as of 1st April. 
1984. .Japan Time from Yen titfj.80 
per share of Common Stock to Yen 
tMLoU per share of Common Stock. 

FUJITSU LIMITED 
By: The Bank of Tokyo 

Trust Company 
ns Trustee 

Dated: 3rd April, 1934 

0. Financial Times Tuesday April 3 1984 

INTERNATIONAL CAPITAL MARKETS 

Statoil 
launches 
$100m 
Eurobond 
By Mary Aim Sieghart 
in London 

STATOIL, die Norwegian state 

oil company, launched a $100m 
Eurodollar bond yesterday in 

what was otherwise a very quiet 
market. 

The bond has a four-year life - 
short by Eurobond standards - 
and a 12 per cent coupon at par. 
Deutsche Bank ana Merrill 

lynch are leading the deal, 
which is thought to involve a 
swap into Boating rate dollars. 

A combination of the short 
maturity and the name (it is 
guaranteed by Norway) led to 
considerable investor demand. 

The bond started trading at a 
tiny, Vi point discount, well inside 

its 1 per cent selling concession. 
In Germany, C. Itoh Fuel, the 

Japanese ofl company, is raising 

DM 25m through a five-year 

BMP Bank bond avenge 

April 2 Pravioua 

9&541 99£5B 

High 1983-34 Low 

100.009 98.056 

bond with equity warrants. It has 

a 3V4 per cent indicated coupon 
and is led by Deutsche Bank. Fi- 

nal pricing is expected on April 

10. 
Eksportfmans of Norway is 

raisng SwFr 106m through a 10- 
year bond with an indicated SR4 

per cent coupon at par; Gticotp 

Bank (Switzerland) will price it 
on Thursday. 

The State Electricity Commis- 
sion of Victoria launched a SwFr 

100m private placement with the 

lowest coupon on a straight bond 
since last May. It pays 5 per cent 

at par and has a seven-year life. 

Credit Snisse is lead manages. 
The European Economic Com- 

munity’s FI 200m, 8% per cent 

bond has been priced at 100K by 
lead manager ABN Bank. 

Dollar, D-Mark and Swiss 
franc secondary markets were all 

quiet yesterday. Prices dosed 
unchanged on the day. 

Prices edged up a little In the 
dollar secondary market'yester- 

day morning, but this led to a 
spate of profit-taking by the ear- 
ly afternoon. On the.day, prices 

were unchanged to op Mi point 

East Germany 
to tap market 
for $50m 
By Peter Montagnon 
In London 

DEUTSCHE Aussenhandek- 
bank, East Germany’s foreign 

trade bank, plans to raise a S50m 
credit in the Euromarkets, the 

country's Gist publicised borrow- 

ing from international banks 
since October I98L 

It has asked First Chicago, the 

UJS. bank, to sound out the mar- 
ket for a five-year credit with in- 
dicated interest margins of 1 per 
cent over lamJ# Eurodollar 

rates or % per cent over U-S. 
prime rate. The exploratory pro- 
cess is expected to last until mid- 
April, when the loan could go 
ahead on a dub basis. 

Though small, this credit 
marks a further step in the slow 
rehabilitation of East European 
borrowers after new credit was 
virtually halted in the wake of 

the Polish debt crris. Last year 
East Germany raised a DM lbn 
credit from German banks, but 

the operation was guaranteed ky 
West Germany and described at 

the time as a^politkal deaL” 
Now a shortage of loan oppor- 

tunities worldwide is encourag- 

ing banks to rebuild some of 
their lending to Eastern Europe. 

Figures from (he Bank for Inter- 
national Settlements show that 
the outstanding debt of East Ger- 
many to Western banks feO from 
a peak of S10.1bn in December 
1981 to only $7Jbn last Septem- 
ber. This has created space in 
bank balance sheets for more 
East German loans. 

A farther sign of the gradual 
recovery of East Europe’s credit 
rating has come with the re- 
sponse to a $150m bankers’ ac- 

ceptance facility being arrayed 
by First Chicago for the National 
Bank of Hungary. This is now 
oversubscribed and likely- to be 
increased. 

INDOSUEZ ASIA 
INVESTMENT SERVICES LIMITED 

is pleased to announce the appointment of 

Robert Lloyd George 
as 

Managing Director 

FT INTERNATIONAL BOND SERVICE 

The list shows the 300 latest international bond issues for which anadeqocte secondary mark^ exists. The 
following are closing prices for April 2. 
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Boatfidal 0/S fin 12 91 . 
Brinil Rn 11% 30  
Canada 10% 88  
C££L1Z4k9S.„ 

100 
100 

Gritnrp 0/S 10% 90.— 
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SECTION IV 

FINANCIAL TIMES SURVEY 

Nonwovens 
The rise of nonwovens 

The future 

looks assured 
IT IS highly appropriate that the nonwovens  
wtuen opens its congress and exhibition today, sh<  
have chosen Geneva for its venae. The Swiss city is both 
affluent and internationally minded, attributes possessed 
by the industry itself. 

As much as any other industry, EnropAan nomwopwa 
is international. It exists, and hag grown, and only 
continue to exist because it trades, across national 
borders, far more so than the American Indus! 
parameters largely end at U.S. borders, or the 
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INDEX '84 STARTS TODAY 
VISITORS and exhibitors from the U.S., Japan, South 
America, the Middle East Eastern and Western Europe 
will he participating in INDEX ’84, the congress and 
exhibition for the nonwovens industry. 

The event held every three years, opens today 
at Pal expo, Geneva, with close to 180- international 
exhibitors—a substantial increase on the previous show. 

More than 80 speakers are taking part in the congress 
in which various seminars will review production and 
marketing developments within sectors of the industry. 
The congress, which runs from today until Thursday, 
features sessions in English, French and German. 

whose 
lanese 

one. 
It is affluent because it has 

grown at a faster pace than most 
other European, industries over 
the past two decades, and 
certainly much more rapidly 
than sectors with which it is 
associated such as textiles 
plastics. 

In 1970, production In 
Western Europe amounted to a 
mere 40,400 tonnes; a decade 
later the figure bad readied 
190.000 tonnes and in 1982, the 
last year for which figures were 
available, it was estimated to 
have reached 210,000 tonnes. 

In the early years there was 
an exceedingly rapid rate of 
growth, averaging 26 per cent a 
year. This subsequently tailed 
off, and between 1975 and 1979 
the rate was around 14 per cent, 
with an average nearer 10 per 
cent in recent years. 

This rapid rate of growth was 
to a large extent duet of course, 
to the low base point. But, even 
allowing for this, progress has 
been little short of startling, 
especially given the troubles 
associated with allied industries - 
in this period such as textiles, 
chemicals, paper and plastics. 

The growth has not been coin- 
let ely even. There was a 
ccup in late 1974 and 1975 

following the oil price rises 
after the six-day war between 

fi 

By ANTHONY 
MORETON 

Israel and Egypt in the autumn 
of 1978 and another one in 1981 
following oil price rises in 1979. 
These interruptions have done 
little to stem wbat has seemed 
like an inevitable growth rise. 

The future, too. looks as 
assured as anything can be. A 
further rise in production, of 
around 10 per cent is expected 
this year, according to M Guy 
Massenaux, secretary general of 
Edana, the Brussels-based 
European Disposables and Non- 
wovens Association. with 
another 10 per cent likely in 
1985. 

It is hardly surprising, given 
this strength, that the industry 
is increasingly seeking- to ■ be 
considered oh its own merits 
rather than as an adjunct of 
something else. For years it 
was considered part of other in- 
dustries —' hardly surprising 
given its dose lihks with tex- 
tiles, paper plastics. .Them 
is now a .growing awareness. 

-however, that nonwovens is an 
industry- in its own right; pro- 
ducing products which are in 
direct competition with those of 
these older - established in- 
dustries. 

This is perhaps nowhere more 
evident than in the. field of 
medical and hospital requisites. 
A doctor's gown, a bed sheet or 
a dressing may be made by a 
conventional, woven method or 
it may be produced along a non- 
woven path. 

. The two are not necessarily 
the same. The nonwoven pro- 
duct has to be seen, and com- 
mercially judged, on its attri- 
butes as a disposable product; 
the woven textile product has to 
be seen, within a recyclable 
life. It may cost less,' initially, 
than a nonwoven garment that 
appears similar, but its cost 
structure is very different 

The initially dearer nonwoven 
surgeon’s gown bas a very differ- 
ent cost comparison when die 

. woven equivalent is laundered 
and repaired over Its whole Me. 
It is possible then that the initi- 
ally “ dearer ” nonwoven may be 
cheaper in the long run. 

It is sound such factors that 
much of the discussion by -buy- 
ing authorities <is now going on. 
Do they go for ■tndtiai cheapness 
(woven)- or long-term cheapness 
(nonwoven)? 

Another problem the pro- 
ducers of nonwovens have is 
that of identification. The vast 
variety of products made from 
nonwovens, and fire large spread 
of industries covered surprise 
even those within the industry. 

Nonwovens are to be f omd in 
items as disparate as tea bags, 
surgical dressings, ropes, coat 
linings, sheets, bandages, sup- 
port for river banks and har- 
bour walls, coffee bags, nappies, 
and underpiimings for airport 
runways. Other applications for 
nonwovens are for washing-up 
cloths, scouring pads, carpet 
underlays, sanitary protect!ves, 
overalls, . protective - do thing, 
cable- protection, face masks, 

leather substitutes, filtra- 

tion equipment, roofing strip. 
car upholstery and lyre «ad 
engtn* components, and. carpet 
underlays. 

The development of nonwoven 
production is reflected not just 
by the number of products but 
also by the number of plants 
producing them.. Between 1970 
j»nd 1981 the number in Europe 
doubled from 89 to 81, with part 
of the increase being accounted 
for by new entrants. 

Main producer 
The most important producer 

has always been Germany, but 
there to a wide range of pro- 
duction facilities. In 1970 Ger- 
man output was just over a third 
(86.4 per cent) of the European 
total though by 1982, as a result 
of strong investment in other 
countries this had dropped back 
to a quarter. 

The fastest growth was re- 
corded by the Benelux cotmtries 
which in 1970 were relatively 
insignificant producers but 
which by 1982 had rise to second 
place. At one point, in 1981, fhey 
almost edged Germany out of 
top spot. British output has 
become stagnant, though Scandi- 
navia, in particular, and France, 
to a lesser extent; have grown 
steadily. 

As output has grown so, too, 
have end uses changed. Origin- 
ally, interlinings for clothes 
were the most important outlet, 
accounting for about a quarter 
of production. 

Coverstock is now by far the 
most important use, with civil 
engineering and building rising 
very strongly. Other important 
sectors are upholstery and car- 
pet underlays (the two are not 
separated statistically), coating 
substrates, abrasives and tea 
hags, and wiping cloths. 

Coverstock is the trade term 
for nappies, adult incontinence 
pads »"d feminine hygiene 
products. Nonwovens have never 
become as important in cover- 
stock in Europe as they have in 
tile U.S* where Procter and 

Sn-ctfcmre 

EUROPEAN PRODUCTION BY COUNTRY 
(Figures in tonnes) 

Germany 
1970 

14,700 
1975 

20,500 
1978 

31.200 
1981 

46A00 
1982 

53400 
UK 8,400 22400 33400 32,400 34,600 
France 7,600 16,900 23,000 27,500 29400 
Benelux 6,000 21,400 37,000 41400 44400 
Scandinavia 1*900 10,700 16400 21,400 25,600 
Others M00 MOO 11,300 22,000 22.900 
Total- 40,400 97,300 152400 191,000 210,900 

Source: EDANA 

NONWOVENS: A 
DEFINITION 

THE difference between a 
woven fabric and a woven fabric 
tnay be summarised as fellows: 
• In a woven fabric, the fibres 
are aligned in two directions, per* 
oendicuiar to each other. 
• In a nonwoven fabric, the fig- 
ments or fibres are 
tadtMfirectionafly. 
• The methods of manufacturing 
nonwovens eliminate traditional 
textile processes, sudt as spinning, 
weaving or knitting. Instead, these 
fibrous products are produced by 

Gamble is considered to be the 
market leader, but there have 
still been enormous increases 
in recent years. 

These increases have arisen 
from the installation of new 
plant; indeed, new plant has led 
to some lean that in this sector 
signs of overcapacity could be 
emerging. The overcapacity is 
not so much due, however, to 
excess plant as to technical 
changes. These are taking place 
with such rapidity that much 
plant is quickly obsolescent. 

Further strong growth in the 
coverstock market in Europe is 
expected thongh disposables 
penetration in this market may 
never reach US. levels. Growth 
will also come from the 
supply of products to deal with 

dry bU, wee laid, spun bond and 
Bbrflatcd web system*, described 
in more drtafi on page II of this 
survey. Shown here Is a micro- 
scopic view of a thermally-bound 
nonwoven fabric. 

IN THIS SURVEY 

Hie major producers: a growing trend towards 
spunbonded products n 

Manufacturing methods: new techniques eliminate 
traditional textile processes n 

U.S. production: the growth rate even outpaces 
Europe m 

Hie fibre manufacturers: fresh optimism as new 
markets open up m 

The big sell: factors behind the five-fold growth in 
European non-wovens production since 1970 IV 

Nonwovens in industry: new products replace 
traditional materials IV 

Profile: Freudenbuig expands operations In U.S. 
and Japan V 

Profile: Kendall’s strategy in the health care sector V 

Medical nonwovens: rapid increase in demand as 
costs fall V 

Geotextiles: the fastest-growing sector in the industry VI 

Research leads to new applications VI 

the problem of adult incon- 
tinence. There are 36m people 
is the EEC over the age of 85 
and it has been estimated that 
as many as one in five his an 
ini-nntinpncn problem. 

Strong area 
Medical outlets for nonwovens 

have also been increasing 
steadily, and here the battle 
centres on inducing the client 
to move to disposables. Face 
masks, caps and shoe covers 
have largely become disposable 
but there has not been the same 
success in winning a share of 
the market for overalls and bed 
linen. Both bed and table linen, 
which at one time were 
expected to emerge as an 
expanding sector- have proved 
to be disappointing. 

Interlinings have always been 
a strong area for nonwovens 
because of their excellent 
quality as drapes. But non- 
wovens have made little head- 
way into clothes production. 

The fastest growing side now 
is undoubtedly in civil 
engineering and building where 
expansion has been very rapid 
since 1977. This end-use 
originated in Europe with 
several of the big producers 
and tiie development still 
remaining on this side of the 
Atlantic. 

The characteristics which 
have helped nonwovens to 
succeed in this area include 
price, strong tear resistance, 
tensile strength to Tn«teh the 
stress involved, and high 

resistance to rotting and ageing- 
Above-average growth is 
expected to continue, too, 
because export markets have 
opened up handsomely. 

The European industry is now 
looking forward to a growth of 
at least 8 per cent a year, which 
might be a conservative 
estimate. 

A switch in consumption of 
basic raw materials away from 
cell ul osic fibres, which 
characterised the early days, 
towards polyester and poly- 
propylene, in particular, has also 
characterised the industry. It 
illustrates the degree of change 
which has taken place in, and 
continues to take place in, what 
is now established as a very 
fast-moving industry. 

Freudenberg 

Who Is Writing The History Of Nonwovens? 
The first chapters were written by Freudenberg. 
In 1948 we entered the market with the first 
nonwoven products. Afready since 1951 we 
produce in the USA, and since 1960 in Japan. 
We developed the spunbond technology 
and were the first to commercialize the 
thermobonding technique. Freudenberg 
employs the broadest spectrum of 

manufacturing technology for worldwide 
application and usa 
The variety of our product range reaches from 
tong-lasting durable nonwovens to disposable 
products; from very light to extremely heavy . 
material. From continuous mass-production to 
individually tailored problem solvers. 
We develop for our customers with our 

customers. We are at home in the fields of 
fashion, engineering and construction, hygiene, 
medicine and in household cleaning. 
The brands Viledon, Vileda, Vlieseline, Vilene, 
Riselina, Pellon, Lutravil stand for the experience 
of the most diversified and international manu- 
facturer of nonwovens in the world. With fifteen 
manufacturing facilities in nine countries. 

Freudenberg is the largest .textile corporation* 
in Germany and the largest manufacturer of 
nonwoven materials in Europe. Worldwide 
sales exceeded one billion Deutschmarks for 
the first time in 1983. 
Our commitment to writing the nonwovens 
history for the benefit of our customers and the 
industry in genera! continues. 

__ ^CrQ, iri«nhefn - Fmmawerk Martini GmbH&CO.KG - Great Britain: Bondina lid. ■ Spain: Nontax SA • Canada: Pellon Chemotaxtiies Inc. • U.SA: Pellon Corporation * The Lutravil Company- 
RRG- Cari Freudenoerg Arger^na SA. South Africa: V3ene South Africa (Pty.) Ud - Japan: Japan Vilene Company Ltd • South-Korea: Korea Vilene Co. Ltd. 
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Lantor International LimHed-Manufactwreis of 
Nonwovens for a Universe oi Applications 

Formed in 1957 by Tootal Group pic end West Point Pepperell Inc. (USA) 
Lantor have become international leaders in nonwovens with overseas 
subsidiaries and licensees. 

Lantor’s success in nonwovens is built on 
•EXPERTISE*—Acquired through heavy R & D investments. 
•TECHNOLOGY—A broad spectrum of product type and 
advanced manufacturing technology. 
•MARKETING—Active participation in growth markets such as 
hospital arid surgical, military, consumer and a wide variety of 
industriaLoutiets. - ...     
•QUALITY—The Ministry of Defence has authorised Lantor to 

1 carry out its own inspection to Ministry Standards. The required 
high level of quality is followed through to all commercial 
products. 

Nonwovens are already of great value to a wide variety of industries 
and their use is growing rapidly in new sectors. 

Consequently nonwovens deserve the attention of research 
managers, product developers, material specialists, architects, 

engineers and designers as well as purchasing officers. 

NBC Suit incorporallno Lanterns anll^jaa fabric. Final Coremat*, tha nonwoven com material in 
(Nuclear, Biological, Chemical) polyester constructions lor yachts, buildings 

and vehicles. 

Jaakatcut away to show LantoriFlrat interlining 

Capillary matting made from Lanier's fabric 
designed for high water retention. 

Hospital Wipes manufactured cut and packed by nreP> tapes lor low, medium high voltage 
Lantor from Lantofs cotton fabric. cables, optical and flexible cables. 

Lanterns international staff will welcome anyone who would like to know more about nonwovens. 
Information and documentation are available on request from the following addresses: 

Lantor International Ltd 
SL Helens Road, Bolton, Lancs. BL3 3PR. Tel: 0204 61426 
Telex: 635160 Managing Director J. Bouma 

Lantor (UK) Ltd 
St Helens Road, Bolton, Lancs. BL3 3PR.Tel: 0204 61426 
Telex: 635160 Managing Director E Wilson 

Final bv 
Posibus 45,3900AA Veenendaal Holland 
Teh 08385-19148Telex: 37119 or at Stand 1181 INDEX B4 
Managing Director P. de Fouw 

Codi International bv 
Turbines traat 19, P.O. Box 417,3800 AK Veenendaal, Holland 
Tet 08385-13251 Telex: 37111 or at Stand 1183 INDEX 84 
Managing Director G. van Manen 

Lantorof Australia Pty Ltd 
P.O. Box 79. Tullamarlne, Victoria 3043. Tel: 3388911 
Telex: 36809 Managing Director G. Fair 

Lantor Nonwovens of South Africa (Pty) Ltd 
P.O. Box 491, Plnetown 3600. Tet 31-714411 Telex: 6-25234 
Managing Director K. Parkinson 

Lantor Hong Kong Ltd 
Young Ya Industrial Building, 381-388 StiaTsui Road, 
Tsuen Wan, Kowloon. Tal: 0428106 Telex: 35465 
Managing Director W.Oiiveiro 

Lantor International Ltd, St. Helens Road, Bolton, Lancs. BL3 3PR. 
  Tel: 0204 61426 Telex: 635160 

Plenty of innovation among the industry’s major producers 

A growing 

THE CINDEREIXA^e wmch 
mg nonwovens industry for more tnan. zv years is now has developed markets for ' protective clothing and special 
evaporating, revealing the involvement of some of tne ^ corovia polypropylene ind industrial applications, 
world’s largest fibre and textile organisations. polyester spunbonded non- Du Pant's production of three 

At the same time, innovatory methods for making wovens In a number of other different genetic types ofspun- 
nonwovens are tending to push the actual manufacturing product areas- ,.  beaded*. , .pins ; spunlaced 
stage further upstream closer to fibre extrusion. This is A™* 

Dlacing some companies in the potentially embarrassing mam areas 

situation of being both suppliers to the nonwovens indus- 
try and nonwovens manufacturers themselves. Such 
companies have so far managed to handle the problem 
delicately and successfully. 

The situation is best exempli- 
fied by the spun bonding sector. 
In Europe, several major fibre 
producing organisations — ICI 
Fibres, Hoechst. Bhone-Foulenc, 
Enka and Du Pont—have been 

By DEREK WARD 

Among the most. important 
are coverstock (for diaper 'and 
similar products) quilting for 
the bedwear and mattress indus- 
tries, in protective Clothing: 
filtration and - agricultural 
applications. 

The company, which has a 
turnover ad £&0m altogether 
and 1,650 employees spread 
across all Its activities, believes 

materials (-the latter consist of 
a fibre web held together en- 
tirely by inter-fibre friction, the 
fibres having been arranged to 
produce this friction—and to 
create a variety of Inherent 
pattern, effects—by a highly 
sophisticated water-jet tech- 
nique) makes, the company the 
biggest nonwovens manufac- 
turer-in the World In volume 
terms. " 

Most spunbonded manufac- 
turers concentrate on making iwMiK UABSSS.SSaSSr-'gSaSFarS-Ill 

years. The concept is one of the lay, the oar and footwear Indus- j. jj- ^ hettSJ. 
closest approaches to the idea 
of the instant fabric. 

Manmade fibres are usually 
made by forcing a molten 
polymer through spinneret, a 
device something like the rose 
of a watering can. The streams 
or filaments of polymer thus 
created are coagulated or solidi- 
fied in various ways, and may 
be then chopped into short 
lengths similar to those of 
natural fibres. 

The manmade fibres can be 

tries. 

In footwear, its Bidlm non- 
wovens brand is sold to manu- 
facturers who process the 
material, generally by impreg- 
nating it. before reselling It In 
a form which can be . used by 
footwear manufacturers. The 
material has begun to replace 
teaseled cotton fabrics and other 
celluloses in toepuffs • and 
stiffeners and in Insoles. 

Geo textiles markets in particu- 
lar demand comparatively large 

priee/efflciency ratio. 
The company’s own estimates 

put the production of non- 
wovens in Europe currently .at 
250.000. tonnes. - with, sptm- 
bondeds * totalling 90,000 
(divided Into .70,000 tonnes over 
150 gm per sq metre .and 
20.000. tonnes under -150 gm 
per sq m>. Whereas spun- 
bondedi in - general are 
expected to grow at 12 per cent 
a year until 1990, Benecke 
expects the growth rate for 

Another outstanding excep- 
tion, however, is Lutravfl Spin- 
nvlles. West Germany, which 
makes both these two and others ;r 
based on nylon. - 

: Diverse group -- • 
LttXravll Is the spunbomhng- 

subsidiary of Carl Freudenberg 
group, arguably the most I 
diverse and cosmopolitan mm- .. 
wovens organisation. in theU7 

world. Frendenbeqj has exten-V.; 
slve -manufacturing faculties. 

Sis quantities of ftiriy. standard lighter weight spunbondeds to Through fully-owned, majority- form the web which is the basis ri«»T»anrt sni«rn» the an ^ 
of most conventional non- 
wovens. 

In spun bonding, the thermo- 
plastic filaments are fed from 
a row of spinnerets onto a 
moving, sideways oscillating 
belt The flat web of continuous 
filaments created is consolidated 
into a fabric by heat and pres- 
sure, chemical or possibly 
mechanical means. 

owned and . minori ty-hoidfcag 
operations In Western Europe, 
North America and the Far 
East. Hie organisation is 
involved is manufacturing vir- 
tually every_ type of non woven. 

In the UK, Bonding—one of 

fabrics—a demand suiting the he nearly 30 per cent a year 
large output but limited vqr- until 1990, reflecting their grow- 
satility of most spunbonding ing penetration Into areas such 
systems. as coverstock. 

Since die start of thfa decade. Another U-S. licensee, Crown 
spunbondeds have increased ZeUerbach Corporation, was a 
their share of total Western major paper-making operation 
European nonwovens output before adding' spunbonding. to the largest domestic non- 
from 5 per cent to over 30 per its activities. This latter com- wovens manufacturers (making 
cent „ ■ pany has recently licensed a nonwovens for applications as 

Spunbonding as a technique Swedish company to build a varied as apparel interlinings. 
«, harifl- for “along nonwovens has not spunbonding plant employing battery separators, medical 

been entirelr confined to fibre what has developed into the items, filtration and electrical 
SP* JSiStSKSSSSJKre producers. The Uurgi group in Crown Zellerbach system. insulation)—is a Freudenberg 
tise and financial investment are West Germany developed a The Swedish company, Hal- subsifcary. 

simple, yet stQl capital in ten- mens Bmk, is acknowledged to Total turnover in 1983. of the 
sive, method, the Doom process, he one of tfae largest European still privately-owned Car! 

involved in making a satisfactory 
spunbonded fabric. 

Du Pont is generally accepted 
as having pioneered the idea, 
and its first production facilities 
were in the U.S. Its only non- 
U.S. spunbonding facility was 
set up in Luxembourg in 1974 
and represents a capital invest' 
meat of almost £20m. 

Big effort 
Du Pont has made strenuous 

and has granted seven licences 
over the past decade. 

Some licensees, such as 
Kimberiey-Clark, In the U.S_ 
were; already involved in the 
more conventional nonwovens 
sector. Others were entering the 
nonwovens sector for the first 
time. J. H. Benecke, West Ger- 
many, for example, was possibly 
the first licensee. The company 

manufacturers of newsprint. It Freudenberg company was 
is to invest.£l2.6m in the spun-' £ 194.8m. This figure takes into 
bonding project, which is account all fully-owned opera- 
scheduled to come on stream tions, and those in which the 
early next year. company has a- share of more 

As a manufacturing tedi-• than - 50 per cexrti .to it can be 
nlque, spunbonding appears to added a further £100.6m from 
attract papeemakiag organisa- other operations in which 
Hons, perhaps because of its Freudenberg has a minority 
potential for f astand large scale interest ■ ■ 
output of fairly standard quail- Another major tJK non- 

efforts* to~ steer clear'of Tnariwhi installed its spunbonding line ties. Sodoca,another Lurgi wovens manufacturer is Bonded 
serviced by its fibre customers, initially as an in-house source of licensee, .was originally set up Fibre Fabric. This company, 
Typar the group’s spun' carrier fabrics for Its pvc pro- - in France by the Swiss-based too, markets a range of con- 

The company—founded over geotextile * markets,'. more 
260 years ago by Che Benecke recently the company has diver- 
family which still controls it— sifled into making spunbondeds 
claims to be the biggest supplier for use as carriers in simulated 

bonded in volume terms (and duct ranges, then discovered a - HoIzstoff_group. 
the only one made in Luxem- wid® market potential beyond- Although: Sodoca first-made 
bourg) has been closely asso- --th® company’s own needs. -strong marketing efforts in.the 
dated with the tufted carpet 'm“ 
backing fabric market mid more 
recently with geotextiles. 

Most other European fibre 
producers, when they entered 
the spunbonding business, first 
attempted to emulate Du Pout's 
success in the carpet backing 
field before moving into other 
markets where they wouldn't 
compete directly with fibre 
customers. 

ICI Fibres, with Terrain 
melded filament fabrics, now 
dominates major areas of geo- 
textile sectors in several ports 
of the world. 

Hoechst is a prominent sup- 
plier of spunbonded roofing 
materials in both Europe and 
North America, and Bhflne- 
Fouleno—the only spunbonded 
manufacturers to have its fabric 
made in three continents—has 
also concentrated on geo textiles. 

The French group, which had 
a nonwovens turnover of 
FFr 216m last year, and is fore- 
casting total output this year 

structions equally as varied as 
that of Bandana. BFF is an 
associate -of Courlaulds Group 
hot represents only one non- 
wovens manufacturing customer 
for the fibre producer's viscose 
items. 

PRODUCTION PROCESSES 
7 1970 - 1975 - - 1978 1981 

Process tonnes % tonnes % tonnes % tonnes % 

Drylaid 33,500 
4,900 
2.000 

S3 61400 
14,900 
21,100 

63 84400 55J 
24400 16.0 
43^00 28.7 H

I
 

Wetlaid   • 12 154 
Spunlaid   5 21.7 

Total   40.400 100 97.300 100 152.100 100 191.000 100 
Soi/nre: EDANA 

EUROPEAN PRODUCTION [tonnesl 

1972 1973 1974 1975 1976 1977 1978 
1983 

3979 1980 1981 1982 est. 
63JOO 94,000 100,700 97,300 114,700 132400 152400 176400 195,600 191,000 210,000 230,000 

.- 
" . . Sown: EDANA 

Production techniques eliminate traditional textile processes 

New manufacturing methods 
NONWOVENS are characterised 
by the presence of a fibrous 
structure, consolidated into 
materials of the required 
strength and other properties. 
Their methods of manufacture 
eliminate traditional textile pro- 
cesses, such as spinning and 
weaving or knitting: 

The fibrous element of these 
products provides the general 

' classification, of nonwovens and 
their methods of production 
into dry laid, wet laid, spun 
bond and fibrifisxed web 
systems. 

WEB FORMATION 
Dry laid, in which fibres are 

arranged into directionally 
oriented or randomised webs or 
combinations of both, by card- 

; dng or related processes. 
Wet laid, in which the fibrous 

element of wet laid nonwovens 
is produced by dispersion of the 
fibres in .water and deposited 
as a web. 

Spun bond* in which fibre- 
forming polymers are extruded 
through , spinnerettes and the 
continuous filaments formed 
arranged as a fibrous web. 

Fibrillated aoznvovens, in 
which extruded thermoplastic 
polymer .film is bi axially 
stretched, causing fibrillation 
and the formation of a weblike 
structure. 

The bulk of both dry-laid and 
wet-laid production Is In the 
lower weight range, such as 
wipes and coverstock, while 
spun-laid fabrics are concen- 
trated in higher weight cate- 
gories, most notably geotextiles. 
This is, however, changing and 
figures for spun-laid fabrics 
below 23 em/aq. m. indicate a 
growing penetration of spun- 

laid nonwovens in the cover- 
stock sector. 

BONDING.. 
Many methods are employed 

to bond' the webs formed into 
products' of the required 
physical properties. These 
bonding processes may include 
the use of adhesives, solvents, 
heat, fibre enrangi spent, cook 
pression or. combinations-of all 
of them. • 
• Adhesive and solvent bonds: 

Webs may be bonded by' 
adhesives or. fibre solvents. The 
application may be by total 
saturation or in discrete areas, 
or by spraying, providing pro- 
ducts of a wdde range of. 
weights, density, loft; strength 
nod softness. 
• Thermal bonding: 

Webs containing thennoplas>. 
tic fibres may be bonded by 
heat 4o produce voluminous 
products. Use of heat vmA' 
pressure applied overall or in 
discrete areas, provides more 
compact materials of varying. 
degrees of Arm ness. 
• Mechanical bonding: . 

Webs may be consolidated by. 
mechanical entanglement of 
their fibrous component by 
needle punching,- stitching with- 
out thread and other methods. 

FINISHING & CONVERSION. 
' Nonwovens may he converted 
by finishing processes for 
aesthetic or utilitarian purposes. 
Such processes include deoora- 
xive printing, treatments to 
improve chemical and physical 
properties, flame retardance, 
absorption and waiter repel- 
lence, Nonwovens - may -be 
coated or laminated -to other 

products for a variety of end 
-uses. ' - . r ••• : ■ 

' * * -! ■ 
. Certain, features are common 
to all methods'of production. 
They have low manning levels,' 
high productive capacity,. seed 
-relatively high--capital invest- 
ment ana a. shorter than n**11*! 
process .fox converting the "raw 

. material into the finished pro- 
duct : ; . . 

Bright: idea 
"According to-Mr-JECen Floyd,' 

■ of the'&ilriey Institute la- Man, 
Chester, -nonwoven techniques 
got off -.to an - unwise -.start' 
through the use of cheap pro- 
cesses associated with adhesive 

■ bonding. 
This was developed in the 

U.S. during the. 1940s to use 
waste cotton fibre which was too 
short in staple length to enable 
.it to be ■spun Into yarn by con- 

. venttanal means. - 
"Someone had the bright 

idea that it should be possible 
to stick these fibres together to 

■ form some tort of fabric, 
“Unfortunately, the only 

adhesives which' were con- 
sidered suitable for such a low- 
grade product were water; 

soluble. Consequently, these 
first examples of - adhesive, 
bonded fabrics, although pass- 
able when dry' literally fell 
.apart when wet •'' 

41 It was not smpriaing, there- 
fore, that the whole' family of 
nonwoven fabrics came to be 
regarded by industry and the 
general public as a cheap, war- 
time substitute.” 

■Since then, according to Mr 
Floy* it has been possible tp 
see three phases—the produc- 

' tlon of cheap, usually inferior 
'substitutes, selling mainly on 
their lqw.cost, few of which re- 
main today;, the production of 
more sophisticated products 
capable of selling on their own 
merits in direct .competition 

: with traditional" products; ’ and 
the production Of engineered . 

• structures designed to meet 
specific requirements which can- 
not be - made in any .other way, 
such as filter materials -for air- 
conditioning plants.; 
--'.Theprocess of-producing non- 
woven products began with 
needle .punching, originally, 
according to Mr Floyd, called 
needle felting. "-.Reciprocating 
barbed needles-are used to pro- 
duce mechanical interlocking of 
fibres in a fleece to provide suffi- 
cient. cohesion.' . 

This was followed by adhesive 
bonding and then by stitch 
bonding; a process developed 
simultaneously in - Czechoslo- 

■ vafcia and East Germany during 
the late 1950s. Under it a 
fibrous fleece Is consolidated by 
knitting through' .the fleece, 
using s modified Jam 0f warp- 
knitting paehfnfl. 

The . next commercial step 
forward was spun' bonding, by 
which, polymer : chips are fed 
into one end-of. a production 
Kiwi'and a- fabric emerges, and 
.then- wat-laid. nonwovens came 
along' and ■ -then spun-laced 
fabrics developed by Du Pont 

-■By,. tWs latter process high- 
velocity fluid jets ore used, to 
produce -.both apertures and 
mechanical Interlocking of the 
fibres; winch' combine to give 
soft fabrics waEh good hangmg 

, ,quaAittoai ; • L .: 

Anthony Moretoa 
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NONWOVENS 

U.S. PRODUCTION 
us. PRODUCTION of w 

an even faster pace titan in 
Europe. Department of Com- 
merce statistics sliow the 
puuwfectnrenf sMpmente 
™e by some 41 per cent 
between 1978 and 
reach SLlbn. 

By comparison, it has been 
estimated that Western Boro* 
pean wr^nt. with the exeep- 
tion of Spain and Portugal, 
was $750zn In 1982, thelast 
ywar ttor which figures sere 
available. 

_ V* u-s- Is largely belf- 
snffictent in Its needs. There 
Is a relatively small 
trade, at ?U6m bnt 
aeeount for an even smaller 
S61m, less than 3 per cent of 
consumption. 

«.ThfI2 *** P«*ahly wore than 200 companies producing 

OUTPACES EUROPE 
- nonrwovens against some 85 
in Europe and these are. con- 
gregated In four areas, 
California, New York, North 
Carolina and Pennsylvania. 

It has been estimated that 
employment Is now running 
at about 29,060, a rise of 
arouirf 16 per cent since 1978. 
A report prepared for the 17.8; 
International Trade Commis- 
sion suggests that much of 
the Increase i»^.. been in 
bonded fabric production. 

These are usually produced 
in large plants with a ndu> 
mum of 100 workers whereas 
most webs, waddings and bfit- 
ttog are turned out by plants 
which employ 20 !u fewer 
w°«he«. The report indicates 
Uurt bonded fahrie output is 
dominated by fewer <f»»n 25 
coueems. 

UA. output has been stimu- 

lated by the .cheap energy 
policies pursued by successive 
administrations *»H thu h»« 
given the industry an 
enormous edge over Its Euro- 
pean and Japanese com- 
petitors whose rate of growth 
has been affected by joO price 
rises in the 1970s. 

There was a slight h*a*p« in 
1980; when shipments went np 
by just $66m, but ,the strong 
growth was quickly resumed 
and in 1981 It rose by $26dm 
and another 5156m In 1982. 
- Exports, as the table shows, 
experienced a very severe 
hiccup In 1982, dropping back 
W percent It is felt In, Wash- 
ington that increasing prices 
and weaker markets overseas 
were responsible for the drop. 
The most important markets 
were Japan. Canada. Belgium, 
the UK and West Germany. 

Imports have been rela- 
tively stable over the years 
1979-82 with indications that 
the UJS. has been substituting 
home production at the 
cheaper end of the scale for 
overseas goods- 

There are indications, 
though, that die US. is taking 
increasing amounts of the 
higher-value non-wovens, 
especially from Japan, Taiwan 
and Holland. These were 
going in particular 10 hospital 
and other medical uses, where 
disposables appeared to be 
making ground at the ex- 
pense of other products. 

Japan’s links with the US. 
appear to be strengthening 
and it is felt there could be 
a further rise in trade between 
the two countries. 

Anthony Moreton 

New markets open up for European producers 

Optimism among fibre groups 
JSP7"K arc hy far the biggest story la textiles today, less.. not 
bothiii Europe and the U.S^ and for that reason are ■believe tin despondent, and 

the pendulum will one 
attracting very considerable interest from the world’s day swing back their way. 
big fibre producers. a "Foiyest “Polyester coverstock is being 

sold on the basis of its sfay-diy 
qualities. Everyone focuses on 
the properties of the diaper 

„ 1990s t*1® sector, which, only 15 years 

srssrasr5s?5s 
custSer ament ^a°:twear« and weaving as a fibre next to the skin is nicely to be 

By RHYS DAVID 
Accordingly, all of Europe’s 

big fibre groups—Hoechst, Id 
Fibres, Courtaulds, Rhone- 
Poulenc, Montefibre—~as well as 
other smaller producers, and 
American-owned suppliers such 
as Du Pont, are trying to  «.  
develop and market high per- what less in 1982. 

much more soft and comfort- 
able,” -one of the rayon pro- 
ducers points out 

While rayon may have to wait 
    for its turn to come back again, 

it does -have other strong new 
!      markets developing which in 

• • • the view of Courtaulds. one of 
-aBd some“ the worth’s big iScm of 

U.S. market 
In the U.S. there is a market 

dmrH*m"I>riCed’ prx>' Kayoo’s share is the result tonnage used remaining stable, 
^ ** -<be- dominant position it even if overall market share 

fc th®£ft«iu^t built up dna number of fast- declines as overall norrwoven 
ZJEfiS «K» « if growing markets such as <hs- output grows; taking the fibre producers and posable diapers «nd other per- 

™{f areas— sonal hygiene products, and in 
medical textiles, and wipes, but to. the first of these 

JKSftHTSH1, ^ far “*»«**«s it has found itself ^ ^ M «. ,0^,., 
under. Increasing attack over estimated at between 5,000- 
racent years from its old enemy, 10,000 tonnes a year in tumble 

j£fiL22 to attraiat PQ^ye^er. - While rayon con- drier fabric softeners, such as signifiMnt developing country sumption has grown from only P and G’s Bounce. These are 
 .. .. . 47,600 tonnes in 1975 (wfaenjt nonwovens impregnated with 

^presented 55 per cent of total softener which are put in with 
'6bre ®onsumptkm) to 57,100 washing into tumble driers. An tile type products—geotextiles tonnes in 1981 (falling back to allied product, a whitening 

."S"** ^arke? 55’600 1982>* ****** J»* agent again carried on aTioi from established products—sub- forged ahead from 14,700 woven, which is placed with 
strates for industrial coating, tonnes in 1975 to 45,300 tonnes washing into the mnrhfrnp is 
for example—because they re- in 1981. . also being launched in the U.S. 
present the closest approach yet The principal reason for this In both cases the aonwoven is 
to the fibre makers? dream—a toe inroads polyester has rayon, 
more or less direct route from been able to mate tn itirn cover- Another application for rayon 
fibre to fabric with a minimum stock' '. marker—the technical with enormous potential-could 

term -far toe jouter -covering .of hardly be. more - different— 
deposable dttpexs and" gtn1flar~ floppy disk - wipes.' *" if even 
products; -The market leader,- minute particles are carried on 

of intermediary processing. 

Machinery 
Heaw cost in textOo nrorfw- procter Ganfirfe, switched to the disk by the head, infor- 

tkm is7 moirred attiie ooint 11110 poheater in the US. to the mation can be dislodged, affect- 
JHJ* Sv weSeTaJ ** ** ^ *■"«*»» ing performance. As a result 

its varas^totebricfaS this vifiC05e Its dominant share in the U.S. the disks now ip- 
Se^^S^wS^dS^ rfa 50000P«.ye®rcorporate 80/20 rayon/polypro- ■ • -^y - feet and now holds oidy an estt- pylene nonwoven twines which 

sweep the disk to ensure any 

where machinery weaves or 
knits yarns onto fabric, 

sainawsr 
iagJwhicheiSr«r InEurope. where the market debris is swiftly removed. 
processes is used—fibre is, *L ti^A ?e *** . 111 generally, for 
generally speaking rarely transition has not been so com- hygiene or domestic use, rayon 
mnel^toiseS»toform a mat *Hit viscose is still down and paper are the mam 
S3Si^rS£d ?SiS: toonlyohaM^ material used, d^ending on the 
ric either bv the odditkm of It is a market where the strength required and are un- 
acryticTSyreue butadiene; or ultimate costoenei^tfae baby— likely to be challen^d by the 
other tenders, or by thennoset- has only limited means of man-made fibres which lack 

expressing his preferences, but absorbent properties. Other 

The machinery for doing this the rayon men are, neverthe- outlets for rayon nonwovens in- 
is becoming increasingly sophis-   ' 
■treated, and the numbers -em- 
ployed to operate it can be 

Moreover, the pro- 
cess can be very fast, making it 
possible to produce in compara- 
tively short times, hundreds of Rayon   
yards of material for use. for Polyester   
example, as a stabiliser on Polypropylene   
lengthy road projects. Polyamide    

Perhaps surprisingly, given Others m. m. fibres .. 
the industry’s apparent dyna- Natural fibres ........ 
mism. St is good, oldfashmoed Others   
viscose (rayon) which remains 
the most widely used non- 
woven fibre, accounting for Source: ED ANA 
around amHhird of European 

NONWOVEN INDUSTHY—iFIBRE CONSUMPTION 
1975 1978 1981 

tons % tons tons % 
47,600 55 53,500 57400 334 
14,700 17 27,500 45,300 264 

27.000 34,100 19.8 

18£00 21 9,400 11,700 6-8 
M00 5,000 2.9 

M00 7 14,300 17,500 104 
700 E900 14 

86,600 100 136,600 172,600 100 

Strong enough to pull a bus 
s of strong 
de of nonwovens 

dicing dramatic 
os to highlight 
tance and tensile 
ie materials used 
ucts. 
ie, Emerson En- 
London demon- 
sc remarkably 
lies by pulling 
noble-deck bus, 
t 30 ft strip M 
ibonded olefin, 
l by Du Pont 
a didn’t impede 
ent,** explained 
oung, an Emer- 

M because the 
of the 

spun-bonded strip of very fine 
wdyethyelene fibres are prae. 
tlcaily unaffected by water, 
which Is easily shed from the 
surface af the envelope. 

Contrast 
In a demonstration for an- 

other company, a West Ger- 
man ffiilw*1*11 found a novel 
way of impressing potential 
buyers Of nonwoven en- 
velopes. 

He took clients to the 
second floor of his hotel and 
put a telephone inside a con- 
ventional padded paper en- 
velope, and another telephone 
inside a padded nonwoven 

envelope. Then he threw befit 
packages out of the window, 
(first ensuring that noone 
was underneath). The paper 
package split—but the non- 
woven one remained intact 
The buyers were Impressed. 

The qualities of these en- 
velopes which are made in 
all shapes and sizes are prov- 
ing useful for a diverse range 
of applications—for example, 
high couture clothes are 
fu^nt from Paris to Japan 
in large, tear -• resistant 
envelopes. Another appiicar 
tion is in mail packages for 
despatch to oil rigs in the 
North Sea. 

Michael Wiltshire 

elude curtains and mattress 
tickings. 

For the synthetic fibres such 
as polyester and polypropylene, 
and to a lesser extent polya- 
mide (nylon) the market starts 
at the lighter end where the 
competition is with viscose and 
extends up to the very heaviest 
applications in geotextiles— 
until recently easily the most 
important nonwovens outlet for 
synthetics. 

The synthetics, however, have 
been conducting their own 
internal battle as well as seek- 
ing to drive rayon out of cover- 
stock, and ihi* internal feud is 
now beginning to reach its 
climax. 

The first synthetic nonwovens 
to enter the coverstock market 
were resin-bonded polyesters, 
but these are themselves under 
challenge from thermoset 
polypropylene or polyester 
fibres. To a large extent this 
reflects the decision by Procter 
A Gamble: to move to thermo- 
set nonwovens, a move that has 
made its competitors rethink 
their own fibre usage. 

The advantages of the 
thermal bonding process is that 
file product, because it elezni- 
nates binders, is simpler and 
more economical to produce; 
and more energy efficient 
Fabrics produced by this route 
can also be softer and yet 
possess better strength and 
abrasion resistance. ICI is con- 
fident that 40 per cent of cover- 
mock will within the next few 
years be manufactured from 
drylaid ■ 'thermal-bonded'' fibre, 
and that thermal-bonding will 

'alto make substantial gains in 
other nonwoven areas. Others 
believe products using binders 
will maintain a significant share 
of the market 

What is less clear at present 
is the share which the two com- 
peting fibres, polypropylene and 
polyester, will carve out for 
themselves. Polypropylene has 
been given a flying start by the 
decision of Procter & Gamble 
to stipulate it and its main 
suppliers have been gearing up 
to produce nonwovens in the 
material. Its main advantage is 
Its superior hygrophobic pro- 
perties—in the trade known as 
its “ strike-through ” and “ re- 
wet” 

Most of Europe’s big fibre 
groups, including Hoechst Enka 
and Rhone-Poulenc, have 
responded with specially 
engineered, partially oriented 
polyester binder fibres which 
soften to form a web under 
heat but there remain some 
technical problems to be solved. 
In file U.S. similar specialist 
polyesters have been developed 
by Du Pont Eastman Kodak, 
and Celanese. 

ICI is going a different route 
(as too are the Japanese groups 
Chisso and Unitika). It is offer- 
ing heterofil polyester fibres 
combining a sheath and core 
which it claims have a number 
of definite advantages. Prin- 
cipally, there is a softening 
differential of 40 deg. Cent 
between sheath and core which 
means that the bonding process 
can take place without affecting 
the strength of the core. 

Qualities 
The product because of its 

special properties, is more ex- 
pensive than the rival thermo- 
plastics and is not quite as 
hygrophobic as polypropylene. 
It has the advantage, however, 
of being able to produce a par- 
ticularly soft non woven, and 
will be marketed by ICI as a 
premium product The UK 
group will be presenting its 
range at INDEX 84 this week. 

Other heterofils produced by 
ICI are already wadely used in 
nonwovens for filtration, and 
in intertinlngs and shoe linings. 
In these last two applications 
polyanide rather than poly- 
ester is file man fibre In use. 
ICI also sees strong growth pos- 
sibilities for thermally bonded 
polyester heterofil fabrics in 
hospital products where poly- 
ester has -the edge over poly- 
propylene because of its 
superior ability to withstand 
sterilisation treatment 

The man area still un- 
touched by nonwovens except 
for pertain specialised products 
is durable apparel, but file big 
synthetic fibre groups have that 
In rhelr sights, as a long term 
goal, too. 

For the present they are 
happy enough to have found, 
after 10 years of retrenchment, 
an area of growth so that the 
process of developing new pro- 
ducts for expanding markets 
can start again., 

Palexpo - Geneva - Switzerland 
3-6 April 1984 

Organisation 
Congress: 6Cbn9 

European disposables and nonwovens association 
Avenue des Cerisiers 51 -1040 Brussels - Belgium 
Telephone: (02) 7349310 - Telex: 26634 nwasso b 

ExhBrition: Orgexpo 
Foundation for the Promotion and Organisation of Exhibitions and Conferences - Geneva 
RO. Box 112 - CH-1218 Grand-Saconnex - Geneva - Switzerland 
Telephone: (022) 981111 -Telex: 422784 expo ch 

Surface preparation and finishing 
Fibralf A low-density; three dimensional abrasive 

with controlled cutting action, 
suitable for surface preparation, finishing, cleaning and micro-deburring, 

Fibrcil' 

fisftb 

FhHIilMlWiwK. 
Bnwftc*. 

THE FIBRAL* ORGANISATION 
A dtauon ol OMMSM Ud. 

PO Ba» IGrertidini MU*, We« SUL 
■fckphooe.£Uand(WKl7iSTl "Hex5119a. 
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MEMO 

Managing Directors Office, 

Bonded Rbre Fabric, 
Bath Road. Bridgwater, 
Somerset TAG 4PA 

Tel: 0278 424321 

TO: Brian Searle, London  DATE: ■—. 

Brian, 

I want to do an ad. in the 'F-T.1 feature on the 
non-wovens industry. Z don't want a lot of blurb about us 
being the most versatile producer in Europe, etc. Will 
you put your mind to it - supposing you start with a list 
of applications of BFF non-wovens. * ty 
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. £^xter^a»JriVe^8^tn:isoFB€:of 
' nonvyovens research ancf devefopment facilities in".'.: 
the World to serve customers iaroof©thari50cpUft'«-/> 
tries. The creative use of tajerswcf the development ■■ - 
of theequipment aid techniques needed to process 
them led to Dexter's invention of tea bag paper, 
machine-made sausage casing base, and coaiabfe 
vinyl waHcover backing. C.H. Dexter also pioneered 
the development of high efficiency surgical mask 
filter media and other performance non wove ns for 
the medical market C.H. Dexter nonwovens offer a 
broad spectrum of performance properties. We 
have custom product design capability, manufac- 
turing facilities in three European locations and one 
U.S. location and the complete product lines to 
match your own innovations. 

C.H. Dexter Europe SA. 

Awenue do Tervuren 269 
1150 Brussels. Belgium 
Telephone 02-762 91 59 
Tele/ 2<XH0 DEX [NT8. 

CX. Daxter Division '• 

The Dealer CorporoHon 
One Elm Street 
Weidsor Locks. Cennecticut 06096 
Tdophom 1203) 623 9001 
Tete» 710 420 0S9J 

NONWOVENS IV 

Hie needs of wry young children offer a market in which there is mtense competition 

hardsell aimed at mothers 
Netherlands, Belgium and 
France—and, in the opinion of 
some observers, there is signifi- 
cant overcapacity. 

According to Mr William 

FOR ONE explanation of the five-fold growth in pro- 
duction of nonwovens across Europe since 1970, to the 
present consumption of more than 200,000 tonnes a year, 
it is necessary to look no further than the pages of 
women's magazines, particularly those aimed at mothers Erector of marketing rriaif^eeiSauc^ JTTie 
of very young children- . for Europe of Kendall, in 

Each week witto their covewthwejMgjMeBhare SgfS^JfSS^JSS E?V tSTtC 

diapers, this more or less means 
P & G, which is expected to 
cause a major wave throughout 
the market in a few months* 
time with a new diaper which 

become the battleground where rival health-care groups, is 30 per cent too much capacity, 
some of them very large multinatmnals, promote their >Sr, V^e 
various brands of disposable diaper 

In effect, a battle within a 
battle is going on. The swiicii 
to disposables started later in 
Europe, than in the U.S. where 
terry towelling has lost nrost of 
its market share, and there 
remains a large potential Euro- 
pean market to be tapped. 

Trying to win a share of this 
market are a number of 
indigenous groups In each of 
the different national markets 
on the one side, and on the 
other, big American groups, 
most notably Procter & Gamble 
which, on some estimates, has 
25 per cent of the world dis- 
posable diaper market through 
brands such as Pampers. 

Each of these diapers con- 
sists of an absorbent interior 
covered by a non woven outer 
casing, specifically designed to 
allow moisture to pass one way 
only, and it is the market offered 
by the growth of this product 
which has played a major part 
In stimulating the large scale 
investment which has taken 
place in nonwoven production 

By RHYS DAVID 

cotton) to thermoplastic poly- 
propylene—and of construction, 
again infinitely variable. 

The opportunities opened up 
over the last decade for non- 
wovens have, not surprisingly, 
proved highly attractive to 
companies faced with decline 
in their core areas and the 
participants have been drawn 
not just from textiles but from 
the paper, leather and other 
industries, as weLL 

“ Nonwovens have been 
growing at 8-10 per cent while, 
in textiles, the growth rate has 

have 12-15 per cent new 
capacity being pul in. Some- 
thing has to give," he says. 

In part, the overcapacity is 
due to the enormous increases 
in the productive capacity of the 
machinery now available. In the 
late 19?0s a coverstock line was 
likely to produce 50m sq metres 
a year, but today’s machines— 
which have had a crippling 
effect on the economics of older 
machines—can run out 150m- 
200m sq metres a year. As a 
consequence, coverstock is 
becoming a buyers’ jmarket with 
prices falling by 25 per cent 
over the past six months. 

How the market in light- 
weight nonwovens will shake 
down in Europe is now the key 

by 
chemicals and fibre group, 
which has found ways of bond- 
ing polypropylene at lower 
temperatures and higher speeds 
to produce a non-woven pro- 
duct. 

The significance of this is that 
it eliminates the use of binders 
to hold the fibres together, and 
it has meant the loss of an 
important slice of business for 
its major suppliers, of poly- 
ester such as Du Pont and of 
binders such as Rohm and' 
Haas. 

Zt also puts pressure on the 
other manufacturers of dispos- 
able diapers including, in 
Europe, Boussac St Freres 
(makers of Peaudouce and a. 
variety of own-label brands) 
and Colgate-Palmolive which 
sells its Snugglers and Calines 
brands in the British and 

been negative, and in paper question, and the main .topic of F^nch markets only. P & G’s 

Overstock items — which include disposable diapers 
— are among'the best-established product areas for. 

TJ.S. and European nonwovens manufacturers. They 
represent a high-volume, low-margin business 

Coverstock market moves 
into new areas . 

not much more than 1 per 
cent,” one Industry observer 
points out. 

In many cases these entrants 
into the field saw nonwovens 
as an extension to their existing 
product base or as a way of 
making existing products more 
cheaply than by conventional 
woven and knitted, or paper- in recent years. 

At the same time, the tech- making, routes, 
nology needed to promote a With the passage 
product which will perform well 
in such a demanding application 
has been out to good effect else- 
where. The problems of adult 
incontinence—likely to grow as 
the population structure of 
Europe ages—is now being 
tackled with the aid of Tran- 
woven products. 

Nonwovens have also been 
taking over in Europe—as in 
the U.S.—from traditional 
cotton-based products in 
medical and surgical applica- 
tions. The product is being 
employed for surgeons' gowns, 

interest within the industry 
generally. In the U.S., while 
there are a very large number 
of nonwoven companies, a 
dominant share of the market is 
held by a relatively small 
□umber and a similar process 
could follow In Europe. 
Already, in Europe the number 
supplying all or most of the 
main end-uses is confined to 
about 15 companies. 

The pattern that emerges is 
likely to be varied. There Is 
likely to be a number of 
casualties especially among 
some of the new entrants fight- 
ing to win a market share on 

requirements will absorb all 
the new polypropylene that 
Hercules is making and this is 
being converted into coverstock 
for toe company by its big U.S. 
suppliers, Chicopee, Scott and 
Kendall. 

Montefibre. Europe’s leading 
polypropylene producer, has 
reached an agreement with 
Hercules.to make the new fibre 
at a new joint venture in Italy, 
PTimonf, 

AMONG -THE young; expanding 
markets for nonwovens, cover- 
stock is already a " grand-dad “ 

tary napkin will have a big 
influence on the woman's per- 
ception of the product and her 

product. Scores of manufac- ultimate acceptance of it, 
turers in the U.S. and Europe according..to manufacturers, 
pitched into coverstock over the - Thus may be the most impor- 
last 10-15 years with the result tant thing we have to consider,” 
that malting and selling coyer- said an executive Iwith one of 
stock is. now a mature, high- the major coverstock producers, 
volume, low-margin, business. 

-Coverstock is the- thick, 
absorbent nonwoven material 
used in disposable diapers, 
feminine hygiene products and 
pads for incontinent adults. . _      

It all points to the industry- After rapid growth in the first petitor described -the product, 
entering a new period when area- manufacturers still In the as its coverstock has tiny 

Techniques 

In the TJ.S., manufacturers 
are' carefully monitoring the 
entrance of Procter and Gamble 
into the' field with a new pro- 
duct called Always—” fiendishly 
clever," was .how one com- 

of time, 
many of the differences 
between these approaches have 
been blurred and the techno- 
logies employed 'have begun to 
merge. One result is that 
paper companies which origi- . n            ... 
naily entered the industry, prices alone, and elimination of technological depth and acon£- coverstock business are now funnels across’its surface which 
perhaps to produce backing for older unprofitable lines. Other mifrwpnt- t0 ^ nonwovens,    J '— ‘  '   ' 
vinyl wallpapers, and textiles companies, including some of alongside the major 
companies which entered in the larger groups, are likely to customers, will be ushered in. 
order to produce cheaper 
substrates for vinyl coating, are 
now competing in each others’ 
traditional areas. 

In the U.S., for example, two 
key suppliers of diaper cover- 

take shelter from competition The strongest companies* in 
in commodity areas by concen- this situation, and the ones best 
tratmg Increasingly on high able to up with toe new 
added-value areas such as developments which the users 
medical/surgical uses. 

eyeing the second two areas as draw' the fluid into the pad 
offering the best prospects, for through a capillary. action and 
growth.. show almrua- no staining on the 
' Feminine - hygiene products surface. , 

are a flint'market in the UA; The disposable nappy ^ market 

masks, drapes and tray covers n<^ 
and is beginning to be used as ’ J 

a replacement for cotton gauze. 

Shift 
Though their arguments 

would certainly be challenged 
by the nonwoven) by virtue of 
by cotton producers, nonwoven 
manufacturers argue that the 
shift of cotton textile manu- 
facture to the Third World, 
where most of the cotton crop 
is grown, has introduced 
political and economic uncer- 
tainties into toe supply situa- 

paper giant, and Kendall, the 
biggest U.S. health-care sup- 
plier, and a subsidiary since 
1972 of P and G's arch rival 
Colgate - Palmolive. Kendall 
started off as a cotton grower 
and manufacturer. 

Apart from (the established 
textile and paper companies 
which have sought to carve out 
a share of the market, other 
smaller groups have also been 
encouraged to try their hand by 
the ready availability of equip- 
ment, - mainly- - from German 
manufacturers. Compared with 
toe cost of installing a new 

The marketing effort which to be those with a wide spread 
will be put behind these pro- across the product range and 
ducts could see a major experience with several mana- 
acceleration in Europe away factoring methods. They will 
from re-usable to disposable have the advantage of being able 
hospital theatre and other to cross-fertiiise between 
equipment and a big increase sectors, bringing advances made 
in nonwoven usage in surgical in one product area, or process, 
operations. Kendall, Mainlyck* to others. 
Chicopee (part of Johnson Be At the same time in an indus- 
Johnson) and Du Pont (whose try as fast-growing as non- 
interests in nonwovens extend wovens there is little doubt that 

sales in toe UK are around. & much more straightforward, 
£110m at the retail level. Com- by comparison. Simple perfor- 

wili demand, could well turn out parties who . market sanitary mance, as opposed to per- 
to be those with a wide spread napkins spend heavily on adver- ceiv-Mf iMu-farmimo* 

from geotextiles to surgeons’ 
masks) are all devoting more 
attention to this sector. 

Big share 
tion and will tend, over the long paper line—perhaps £25m— 
term, to lead to a greater use 
of nonwovens produced in the 
developed countries. 

The qualities needed in these 
various products can be 
engineered in (without losing 
the cost advantages possessed 
by) the nonwoven by virtue of 
the relative simplicity of the 

plenty of opportunities will con- 
tinue to exist for small entre- 
preneurial businesses which 
spot market gaps or new tech- 
niques overlooked by the in- 
dustry leaders. 

The market situation In non- 
wovens. in some respects, bears 

Chicopee is no longer supply- 
ing coverstock to P & G in   _   w ^ 

entry into nonwovens comes Europe, though it is still an similarities'to thatlntoe lffTOs! 
cheap, at perhaps no more than important supplier to its TJ.S. 0f tufted carpets. Then, too a 

v- , factories. The company, which new and less expensive maxni- Machinery is, in fact, avail- enjoyed a large share with factoring method opened on a 
able nowadays off the shelf, Kendall ofP & G's European aew xnHfk“ by hriiS^cJpet 
making it possible for com- business when toe American within toe reach«riaSy mEe 
panics with no previous back- soap giant started making its buyers The late 1970s saw the 
ground in textiles or paper to disposables in Europe, has product become a commodity as 

. become producers, a far cry concentrated its nonwoven pro- a rfesult of the comparative ease 
manufacturing techniques in- from the early days of the Indus- duction in toe Netherlands. A with whit* mtrv into toe maT 
volved. Thus, a product can be try when machinery develop- factory in Pontypool. in Wales. maL vvdth marl^ 
made to absorb very quickly meat was led by the non-woven has been closed. stability returning later as toe 

manufacturer himself, drawing The big groups which are weaker companies were driven 
on expertise from his core fully committed to nonwovens out 
activity, to achieve the manu- also hope to pull away from Such a development has to be 
factoring performance be their smaller rivals by making considered as a strong possibility 

full use of their technological In nonwovens, too. For the in- 

across toe whole of its surface 
where it is being used as a 
wipe, or it can attract moisture 
from its surface instantly, to he 
absorbed by a pad. where it is 
being used as a cover. 

Its ability to perform in this 
way is a function of -the fibres 
used—and these can vary from 
absorbent viscose (or even 

wanted. 
As a result of all these factors 

there are now no fewer than 
80 European manufacturers 
serving the market, concen- 
trated in Germany, Britain, the 

and financial muscle, and dnstry the challenge will be to 
through toe close links they anticipate it and to avoid toe 
are able to establish with toe trauma which other industries, 
big users of nonwovens. such as tufted carpets, had to 

In the case of disposable negotiate. 

Today’s nonwovens are replacing traditional materials 

New applications in industry 
NEW INDUSTRIAL uses for tional areas of sales and create 
nonwovens are limited only by niches before others are aware 
the Imagination of toe com- of them,” says Mr David 
panies who dream them up. And Gordon, marketing director of 
dreaming has become big busi- CL H. Dexter Europe, 
ness for nonwoven producers He says toe group spends 
who realise that high margins about 6 per cent of its sales 
and fast-growing sales are the on R & D. Two recent areas 
rewards for those who can be of nonwoven innovation are 
first with an innovative and use- porous plug wraps for low- 
ful new product tar cigarettes and new coating 

substrates used in'wallcovering 
     backing: While at first glance 

line because competition is so these products may seem to interlinlngs 
fierce in new product develop- occupy niches of microscopic - 
meat. Nonetheless, a number size, Mr Gordon says that is not 
of new areas have been opening toe case. 
up in the last few years and “Low-tar cigarettes are a 
these well illustrate the wide growing market in toe UB. and Upholstery/Carpet 
areas of application open to in- we believe the same will be -■ 
nova tors of toe future. true in Europe. As for the 

G EL Dexter, a division of 
Dexter of toe TJX. which in- -?11™3 £r excellent 
vented teabag paper, devotes VL®11?*3 the waUpapw 

NONWOVEN INDUSTRY--PRODUCTION 

BY END-USES 

(In 1,000 tons) 

around 15 per cent at its per- L° gptain Its shape and prevents Source: ED ANA 

1970 1975 1978 1981 1982 
Coverstock   8.0 24^ 3&2 46.7 57.8 
Medical / Surgical   2.5 6.3 8.0 9.4 12.1 
Bed and Table tinea   0.4 2.0 4.4 3.9 4A 
Wiping cloths   6.0 8.0 10.7 12:3 13.8 
Apparel  ;  0.6 0^ L2 1.5 12 
Filtration     3 J2 4A 7.1 7.4 8.1 
Interliniogs   10.0 9JS 9A 12.5 12.7 Coating substrates   7.7 6.6 12.4 14^ 14^ : 
Decoration   0.9 2JI L5 L8 2.5 
Civil engineering/Building ... — 103 18.9 32.8 37.7 i 

Upholstery/Carpet underlays f f 210 23.5 Abrasives/tea bags   1 ^ } ZL1 -’25.7 13.9 15 3 '•* Waddings and balky Items ... 
Misc. and non identified   l l 14.4 8J3 93. \ 

TOTAL     40.4 97Jt 152.1 191.0 210 ... 

sonnel world-wide to technical 
research and development. 

We have to get ont of trad!- 

Mansell Bonded Fabrics Lid 

We believe our CUSTOMER SERVICE and VALUE 
for MONEY non-woven fabrics and packaged wipers, 
handtowels, nappy liners, are SECOND to NONE. 

Quality dry-laid non-woven fabrics in the weight 

range 16-55 gsm for hospital, aviation, industrial, 

and retail markets. 

Mansell Bonded Fabrics Ltd 
Mans*11 House 
Straight Road. Colchester 
Essex C03 5EY 
Tali Colchester 57E138 

it from stretching. We are at 
the early stages of this market "" ■ ■ 1 >■ — 
but we think its a very exciting 
one." many influences, Including At Bondina UK, part of the 

At Firet, a division of Lantor °f Wesr 

Mas MS re concentrated in toe 

novation are being promoted. af,on^ otoers. At the moment 
The first is a nonwoven core S?Ven d K most air- 
material called Coremat This JOb5’ but 

material can be used in toe ^l0 Is j>nttle and can break down 
construction of both pleasure th*ir water-tight traps. and potentially cause inhalation 
and military boats as a replace- There has been a very long problems. New uses for non- 
meat for Balsa wood or fibre- period fortius product, woven filtration systems are 
glass. It is lighter and more according to a Firet -executive being investigated for the 
rigid than toe materials it re- iri Holland. The company home, such as cooker hoods and 
Diaces, but just as Importantly, reckons that only one or two tor industrial uses, 
it is easier to handle. producers have entered this Th« mn:_ _ 

Co™™, i5 0*0 pc„eWirtlng 

£ ST5iss?£ss“ 
plastic car parts. J2E,S!!iSWS£.2iSw ®?.011 t0 customers to try 

Firet is also beginning to see the“* new non-wovens are 
good growth potential for its Manv others**1ar^bein^deve^ 2!S 
cable wraps, specifically for loped he savs w*nch are tied into a 
cables used in telecommunlca- V™,' ' . . chain of purchasing orders, or 

*-?™»“pp*- wSSSTtaSTe5Uiement 

IV hen cables are laid under* otherwise our existence is _ 
ground, they are exposed to threatened," says Firet ■ Csria Rapoport 

napkins spend heavily on adver- ceived performance, is toe 
rising, making claims which most important factor. The 
have a direct bearing on the same is truedior products aimed 
coverstock manufacturer. \ at incontinent adults. 
■ The. precise character of the V* li- • 
covering material on a sani- ■ vflna Kspoj ort 

We have grown up , 

with the nonwovens industry . 
: and today: 

are the leading supplier 

of polypropylene fibre d 

_ in the UK 

YOUR PARTNER FOR TOE FUTURE 

F. Drake (Fibres) Ltd 

VICTORIAMUXS 
GOLCAR, HUDDERSFIELD HD7 4JH 

Telephone: 0484 653466 : 
Telex: 517598 POLFIB G 

QUEENS AWARD FOR .EXPORTS 1981 

# 

Chicopee ^ advanced «Chicopee^non-* 
technologies using a wovensare'applfed to 
quarterof a century the industrial and. 

know-how uriderthe; fopdservice vviping, 
trademarks tabieiineri," - 

Bonlinn® intetfntrig.lfftrattori, 
■ Keybak® coating substrates,^ 

. Duralace® femFnine arid, infant 
hygiene markets. - - 

P.Q. BOK15,5430 AA Cuijft (TfieNetheriands). 
T el. nr. 08850-18444.*Te(ex3?283-- 
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Freudenbnrg widens its international network 
and sees great potential in China 

operationis in 
U.S. and Japan 

MOBE THAN 130 yean age, 
Gan Johann Freodeabenr 
took over a small leather 
tammy in a valley at Wein- 
“«*m, not far from West-Ger- 
3Bany’s old university town of 
Heidelberg. Today, the 
tittwenbwg business is 
family-owned, but has diverei- 
fied Its production, expanded 
tts interests to North and 
South America, Aijfa qni| 
South ' Africa, built' op 
sales to DM 161m i year. 

Nonwovens, produced with 
advanced technology, pro- 
vide much of the Impetus for 
the group’s continuing inter- 
national expansion. 

Freudenberg recently 
brought on stream a new. 
spun bonded noawovens fac- 
tory In North Carolina, a 
joint venture with Kendall of 
the U.S. It had already been 
involved in nonwovens manu- 
facturing in the UA tor more 
than 30 years through its 
PeUon Corporation subsidiary. 

Co-operation 
In Japan, too, Freudenberg 

is looking to further expan- 
sion In eo-operatlon with its 
existing partner theret Dal 
Nippon. The companies have 
been discussing an operation 
to make spunbonded mater- 
ials. Cooperation with Japan 
goes back more than'20. years 
and Japanese businessmen 
and technicians have been 
coming frequently to the 
rustle setting of die West 
German group's headquarters. 

Freud enberg*s network of 
International nonwovens 
manufacture also includes 
operations in Canada, South 
Africa, Argentina, Spain and 
the UK, as well as a partner- 
ship venture in South Korea. 

Herr Norbert Dahlstrtim, 
who hoada the nonwovens 
division, says the company Is 
studying “blank spaces” on 
its world map, but cautiously 
points out that risks are in- 
volved in any such moves. 

China .figures in Freuden- 
berg thoughts, but as a long- 
term prospect, “Ultimately, 
if one wants to participate in 
China, one will have to invest 
there In some way,” says Herr 
DahlstrBm. 

However, legal conditions, - 
involving patents and' divt 

HMONT Inc, 
the company created by 

HERCULES and MONTEDISON, 
the two world leaders In polypropylene, 

offers for your nonwoven needs ’ 

Polypropylene fibre 

• produced by HIMONT ITALIA atTeml plant '. - 
> available In the widest range of types and docltex 
i successful In: coverstock for diapers and sanitary 
towels: surgical tysndages; liquid food stuff filtration; 
chemical filtration: substrate for coating; battery 
separators; Industrial wipes; fiberfil; automotive; 
geotextiles 

if®**" 
Vbt Pota 14 - 20124 Mtaw 

■ (Q2J 63.331 -Talmc 310679 UONl tU f T®L: 

Agents for UK. and Iratand 

mooTKMSon UJGLTO. 

m lugon piacs, Bbury Btrwl. London SW1W OJ 
318743 MONTEDISON 
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Bonding 
without 

binder... 
Get rid of chemical binders 
byTheniioboiMiigonly. 

Themwboodng-afxoceg 
vvtlhoufchemfcd and**. 
Cuts Ihe cost of enagy and 

dwmfcals.    
Mtihss your web feel more 

does fiie «ck? 

Mobs use of our 
pilot plant far 
trials an ’ 
own’ 

KOSTERS- .  , 
dvwysflsupenorconoopfc- 

K0STBS Thermabondrn 
cdandaiswdiSVyiMMNG 
ROti. HOSIERS*. ft hlgfi 
ismperafura and speed vvitn 
absolutely wen pressure awr 
tiie fat wid* dewing far 

to sufr any kind of 

Suitable far 
- Polyester, Wyptopyteno and 
Polyamide. 
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NONWOVENS V 

deads, arc sdU very oncer- 
tain, he points out "There 
are tooasands rtf unanswered 
questions. Even the Chinese 
themselves do not have all 
the answers.. Hut we are 
Keeptyr bar ear dose to the 
ground." 

China is viewed not only 
as * great potential market 
tor- nonwovens—particularly 
tf toe Chinese begin to aban- 
don uniform attire—but ahw 
as a possible base tor exports. 

Nonwovens have become an 
increasingly strong part of 
Freud enherg operations, 
which include shoe produc- 
tion and retailing, output 
of seals and gaskets, and 
other technical products, in- 
cluding printed circuits. - . . 

. The - sales revenue of 
DM 746.4m from nonwovens 
'last year made up 28 per 
cent of Frendenberg*s total 
sales, compared with 2U per 
cent previously. Nomraven’S 
sales grew by 13.6 per cent, 
nearly twice as much as the 
7 per cent growth of total 
group revenue. 

The importance of non- 
wovens is even greater when 
the DM 382,4m revenue of 
the Japanese and - South 
Korean joint venture opera- 
tions—in which Freudenberg 
has a. minority stake—is 
ftitoa into account. 

Profits of the business are 
not disclosed, but the com- 
pany says that nonwovens 
make a more than propor- 
tionate contribution to earn- 
ings. 

About 80 per cent of the 
nonwovens sales revenue 
cornea from tntwiMnp for 
the garment industry, about 
20 per. cent from medical and 
hygiene products, 25 per cent 
from home textiles in a .wide 
sense—including backing tor 
automobile carpels—end 25 
per- cent from Industrial non- 
wovens, such as eable Insula- 
tors and filter materials. 

The Freudenberg. group 
plans to invest about 
DM 170m in all operations 

year, np from about 
DM 134m last year. Invest- 
ment wfil be concentrated in 
the DA and in West Germany, 
where projects include a 
DSC 25m polypropylene span- 
bond process line at the 
Dutravfl factory at Kaiser-' 
slautern. 

Market breakthrough follows decreasing cost of nonwovens 

Swift move into the medical area 

A new topic fibre extrusion unit from James Hackie, of Belfast. 
Northern Ireland 

Herr DahlstrBm. also points 
out that the company—which 
claims a pioneer role in the 
development id nonwovens— 
spends heavily on research 
and development. The pro- 
portion of gales revenue spent 
on K and D is about six times 
as much as that of the textile 
industry. 

Confident :' 
Partly- because of this 

emphasis on technological de- 
velopment; Herr DahlstrBm is 
confident in the face of such 
problems as potential over- 
capacity in some areas of the 
industry.. 

“We are In toe process of 
creating monumental over- 
capacity In toe hygiene mar- 
ket, because everybody In toe 
U& and Europe is moving 
into ft,” he remarks. “Three 
or lour manufacturers have 
established themselves In 
Europe in the past few years 
or are In the process uf doing 
so.” Paper companies, with 
their traditional products 
being displaced, are among 
those getting Into'nonwovens. 

At toe same time, toe 
Industry Is facing a revolu- 
tion in technology. “ The 
technological trend Is towards 
huger machines, wider and 
faster machines, with touch 
higher output than previously, 
mainly In toe disposable area. 
The capital cost . .is rocketing.” 

As a_result of .such pres- 
sures, many smaller busi- 
nesses are likely to fall by 
toe wayside, he bcBeves. 

Hen DddsMm disputes 
that nonwovens are operating 
everywhere In growth mar- 
kets. Major sectors are 
already facing shrinking cus- 
tomer Industries in some 
regions of toe world- Other 
segments of toe Industry are, 
however, growing fadt because 
they are replacing raw 
materials such as woven and 
Jute "We have growth sec- 

tors in roofing, geo-textiles, 
hygiene — disposable diapers 
— and In the medical field," 
he says. 

Herr DahlstrBm believes 
that Freudenberg can face up 
to the problems ahead with- 
out any need to change the 
private nature of the com- 
pany and open it up to 
investors from outside. Its 
own resources of capital and 
reserves make up some 35 
per cent of Its balance sheet 
total, a healthy financial posi- 
tion in comparison with 
many companies. 

Freudenberg Is entirely 
owned by 150 family mem- 
bers and Is supervised by a 
committee of family repre- 
sentatives. Herr DahlstrBm is 
one of six partners who are 
responsible for the day-to-day 
management and who ato 
personally liable to toe full 
extent of their own fortunes. 
He is one of three outsiders 
brought In by toe family in 
recent years to strengthen 
the professional management 

John Davies 

THE USE of nonwovens In 
hospitals around Europe is on 
the increase. The European 
distaste for disposables is 
slowly being outweighed by 
cost advantages and concern for 
the highest standard of hygiene 
possible. 

For the companies supplying 
this sector, firm upward growth 
trends are appealing. So far, 
however, these increases have 
not provided a similar upward 
trend in profits as companies 
continue to scramble for market 
share in the expanding market 
for disposable medical supplies. 

Medical non-wovens are worth 
about $35 m a year and repre- 
sent about S per cent of the 
overall market for hospital 
drapes, gowns, sheets and other 
apparel. In America, sales of 
disposables have reached a 
hefty 57 per cent market share. 
But it has taken Europe aboul 
eight years to reach its current 
level of penetration and 
industry executives expecl 
future growth to be more rapid. 

“I think we will see an 
increase in sales of between 15 
and 35 per cent per annum,-’ 
says Mr Jean-Paul Francois, 
marketing manager for Dexter 
Europe, a division of Dexter of 
the U.S. 

result, are looking to make their 
name in added-vatue products 
such os nonwoven fabrics which 
act and feel 8£ke linen as much 
as possible. 

“We want toe aesthetics of 
linen, we want to reproduce toe 
drapehihty of linen, that's what 
everyone is targeting for. Bed 
sheets are a cut-throat market 
already, so is head-wear. There 
is nothing to be built in for 
higher value in these products." 
says Mr Francois. 

To this end, Dexter has 
recently invested $4m on up- 
dating its machinery at its fac- 
tory in Brignoud, France. 
According to Mr Joseph Day, 
president of Dexter, the group's 
medical nonwoven sales have 
tripled in the past three years 
and now represent about 25 per 
cent of the group’s $40m annual 
sales in Europe. 

Two other major producers 
of medical nonwovens worid- 
vrfde are Kimberly-Clark and 
Du Pont of the U.S. Du Pont has 
scored strong successes with its 
Tyvek surgical gowns. Du Pont 
also sponsored a rfinit-al trial 
comparing infection rates in 
hospitals using its gowns as 
opposed to traditional fabrics. 
The disposables proved more 
effective. 

Nonwovens are also finding 
good growth in areas such as 
wipers to clean patients as well 
as surfaces, bibs, dusters, over- 
alls, mortuary cloths and 
shrouds. Further, non-woven 
wound dressing is finding 
Increasing favour In hospitals. 

Crowded as the field is. new 
competitors are eyeing the 
market. Bowater-Scott, a 50/50 
UK joint venture between 
Bowater of the UK and Scott 

Paper of the U.S., is currently 
testing products in the medical 
non-woven field. “ We see this is 
an area of potential oppor- 
tunity," provided we can con- 
vince the National Health Ser- 
vice of toe value of disposables, 
says a Bowater-Scott executive. 

The UK industry has a chal- 
lenge ahead in terms of con- 
verting the NHS to disposables. 
This task will be tackled from 
both the hygiene point of view 
and toe arguments ot laundry 
costs. 11 The amount of capital 
tied up in laundry equipment 
is a barrier to using dispos- 
ables,” said one UK non-wovens 
executive. “ But we see it only 
as a matter of time before 
Britain and the rest of Europe 
switches over to the widespread 
use „een in the U.S." 

Carla Rapoport 

Margins 
He says that the break- 

through is due to toe decreas- 
ing cost of nonwovens, toe 
increasing labour costs for 
laundering washable hospital 
linens, and the increasing 
psychological edge among 
young doctors wbo believe that 
disposables are more hygienic 
than traditional linen. 

“ Hospital nonwovens are one 
of the fastest growing parts of 
our business,” says Mr Alan 
Grey, managing director (CK) 
of Bonddna UK, past of the 
Freudenberg group of West 
Germany. The margins, he said 
cautiously, are “ acceptable." 

The swift move onto the 
medical area has turned some 
items, like bed sheets, into com- 
modities where high volumes 
can be guaranteed, but so can 
low margins. The companies 
speenddring in this sector, as a 

END-USES FOR NONWOVENS 
Breakdown by end-uses (per cent) 

Coverstock 
1970 
19.8 

1978 
2S3 

1981 
24.5 

1982 
25.7 

Medi cal /surgical 6.2 S3 •L9 5.8 

Bed and table linen 1.0 23 2.0 23 

Wiping cloths 14J 7.0 6.4 6.6 

Apparel •   1.5 0A - 0.8 L6 

Filtration 73 4.7 3.9 3-9 

Interlining 218 6 3 6.6 6.0 

Coating substrates 19.0 8-1 7.4 6.8 

Decoration 23 1.0 OJ 13 

Civil engineering/building 12.4 17.2 17J 

Upholstery carpet underlays ' 
12.0 11.3 

Abrasives/tea bags 

“ 

f 17.0 7.3 73 

Waddings and bulky items l 13 0.7 

Miscellaneous and non-identified l 9.4 43 4.6 

Source: ED AN A 

Kendall of the U.S. boosts manufacturing base in Europe 

Strong place in health care 
THE VARIED nature of the 
participants in the nonwoven 
industry worldwide finds one 
Illustration in the UJ5.-based 
company, Kendall, of Boston, 
Mass. 

Originally a cotton producer, 
Kendall moved a long time ago 
into health care and numbers 
among its .diverse product range 
highly sophisticated diagnostic 
monitoring equipment Its 
strong position in this sector 
and its upmarket image were 
among toe attractions for Col- 
gate-Palmolive —then anxious 
to expand beyond its soap and 
toothpaste base — when it 
acquired the company in 1872. 

Kendall's health care inter- 
ests have also retained, how- 
ever, a strong textiles orienta- 
tion and It is one of the main 
suppliers of Items such as surgi- 
cal- 'sponges, dressings, band- 
ages, operating theatre gowns 
and other textiles to the UR. 
medical market. It was one of 
the first companies to investi- 
gate the new technology.of non- 
wovens and to develop a range 
of products. 

Today it .is one of toe world s 

find out on a fully confidential 
basis is how many machines 
there are currently installed, the 
width of fabric they produce 
and their productive capacity," 
Mr Duncan observes. 

Whatever the results Kendall 
is anxious to stress its intention 
to stay on as a major supplier 
in Europe with a commitment to 
nonwovens production, includ- 
ing a range of higher technology 
products aimed at hospitals and 
other markets. 

Rhys David 

F1RET 
INTERNATIONAL 
Through expertise, experience, innovation and specialisation FIRET 

have acquired a special position in the nonwoven industry. 
FIRETs engineered nonwovens are applied world-wide in a large 

number of industrial products. 

cables* 
filtration* 
vehicles • 

packaging* 
batteries* 

•yachts 
• buildings 
•decoration 
•clothing 
• aircraft 

FJIIRXEIT 
insiders in nonwovens 

FIRETs designers and technologists construct nonwovens which absorb, 
insulate, protect, clean, decorate, purify, safeguard, support, 

strengthen, soften and increase comfort, hygiene and efficiency. 

For more information about industrial applications of nonwovens 
please apply to 

FIRET inside Information Service 
P.O. Box 45,3900 AA Veenendaal/Holland. 

Telephone (0)8385-19148 - Telex 37119. 
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insider 

Mr William Duncan, Euro- 
pean marketing director for 
Kendall, a major supplier of 

eoverstodt 

stock supplier has been largely 
due to the very dose links 
forged with P & G and in   * - ; n -i_    iViAbvi naiM A w u mm 

Wggeet producers PW pqn Europe it remains one of die 
duct and a major sappMer to 
America’s other soap giant, 
Procter and Gamble (P and, G), 
of coverstock — the fabric used 
in disposable diapers. 

Unlike its health, care 
rival in toe U.S., Johnson & 
Johnson, Kendall has tnwBtion- 
alJy cot had a very high profile 
in Europe but over recent years 
it has sought to rectify this. 
The parent company decided in 
the mid-1970s that it was time 
to step up Kendall's presence in 
Europe, Latin America and 
Japan. 

Major plants have been 
opened by the company to make 
nonwovens for coverstock In 
Belgium and for fteatintae 
hygiene products in toe UK. 
“In toe past few years we have 
sought to move' toe emphasis 
of manufacturing activities 
away from the U.S. in order to 
be sensitive to local needs,0 

says Mr William Duncan, direc- 
tor of marketing for Europe. 
The company is now exporting 
back to the U.S., from its 
European plants. 

Kendall's growth as a cover- 

company’s principal suppliers. 
In toe U.S^ Colgate-Paimohve 
came out of disposable diapers 
after taking over Kendall to 
avoid a conflict of interest with 
P & G, but it makes and 
markets brands for Britain and 
France. 

The company has invested 
heavily in Europe to make toe 
new thennaSy bonded polypro- 
pylene coveretock which is 
expected to replace much of the 
resin-bonded material now on 
the market. 

It is major technological 
developments of this sort, 
requiring large investment, 
which Kendall sees as eventu- 
ally sorting out the weak from 
the strong in 'toe European 
industry, where worries about 
overcapacity are now beginning 
to emerge. 

Kendall Is one of four big 
companies which are currently 
trying to get a study undertaken 
into the industry’s capacity to 
establish an asset register. “ Too 
many investment decisions have 
been taken without adequate 
information. What we want to 

KenDALL 
INTERNATIONAL 

MARKETING 

Kendal] is one of iha fastest 
growing subsidiaries of 

Coigatd-Pilmoflvs, we market 
specialized Industrial nonwovens. 
Hospital products for patient and 
critical care and a broad range of 

consumer products worldwide. We 
employ 13,000 people and are 

reaching fora billion dollars in sales. 

RESEARCH & DEVELOPMENT 

KendaB beSeves fo the importance 
of new products as weH as the need 
for continual product improvement 
and the development of dew uses 
for existing products to sustain its 

growth. Today the company's 
laboratories carry on a long tradition 

in their quest for superior non 
wovens. 

MANUFACTURING 

Kendall currently operates 26 
plants. They produce nonwoven 
fabrics; bleach and blend cotton 
and man-made fibres; convert 

fabrics Into packaged goods; and 
manufacture an ever increasing 

range of items for use in the 
demanding Hospital Product sector 

of the worlds market place. 

KEnDALL EUROPEAN HEADQUARTERS, 78 OXFORD STREET LONDON W1A1EN. TEL: 01-5801824 TELEX: 8811862 
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Manufacturers 
place a strong 
emphasis cm 
research work 

PRODUCTION of nonwovens 
(above. left) at Lantor’s plant 
in Bolton, Lancashire. The 
company is among the 
leaders In the industry in the 
UK and, along with most of 
the companies within the 
British Nonwovens Manu- 
facturers* Association can 
boast of new and complex 
machinery as part of their 

policy of continuous tech- 
nological advancement 

Other members of the 
association include Bonded 
Fibre Fabric of Bridgwater^ 
Somerset; Bondina, of Greet- 
land, Halifax. Yorkshire; 
Bowaler-Seott. textile replace- 
ment division, of East 
London; Vernon-Carns of 

Darwen, Lanes; C EL Dexter 
of London; James R, Cromp- 
ton. of Bury, Lancs; Johnson 
and Johnson of Slough. Bucks; 
Kimberly-Clark, of Maidstone, 
Kent: Reed bond, of London; 
and Wiggins Teape. Industrial 
paper division, of London. 

Another aspect of non- 
woven production is seen 
above (centre), In Sweden 

where Storalene nonwoven 
fabric forms the basis of roof- 
ing felts, manufactured by 
MatakL 

Tests have shown that pro- 
ducts such as SUrolene roof- 
ing felts exhibit good elonga- 
tion properties, water repel- 
lence, processability and 
better bitumen adhesion than. 

for example, ordinary rag-felt 
material. 

Above, right: the relatively 
easy installation irr Stock- 
holm, Sweden, of Xcopal Tool- 
lining results from the 
material's light weight and 
other properties, such as high 
tensOe strength. . 
• Energy-saving: other 
examples for nonwovqn pro- 

ducts In the house-bonding 
industry include Tyrek 
“housewrap” which is claimed 
to cut heat Iocs through walls 
by S3 per cent. 

The spuribonded . ■ olefin 
■from Du Pont is nsed as a 
sheathing around buildings 
and has properties that re- 
duce cold air infiltration but 

WHEN THE golfing authorities 
chose the Geneva Golf Club to 
host the world amateur women's 
championship two years ago, the 
dub was delighted. Twenty-six 
national teams of three players 
each would be playing the 
course, an accolade for any 
club. 

Unfortunately, the grounds- 
man had a problem which 
threatened the whole show. The 
bunker at the third hole drained 
particularly badly and others 
were difficult If water lay in 
them during play it threatened 
the success of the tournament 

Poor subsoil quality and an 
endemic course drainage prob- 
lem had combined to cause 
intermingling of sand and sub- 
soil. 

Solution 

The answer to the problem 
was found in Du Pout's Typar, 
spun-bonded polypropylene, a 
non-woven fibre sheet intro- 
duced in 1970 and widely used 
as a substrate or support mem- 
brane in construction projects, 
carpet backing, roof lining and 
packaging. 

To solve the problem the sur- 
face sand in die bunker was 
removed and a plastic pipe 
drain laid cm a bed of Typor 
and clappings- This was covered 
by sheets of Typar and the sand 
replaced. 

The players were delighted; 
plugging in the bunker was 
avoided. The club was also 
delighted: the modification did 
away with the need for costly 
sand renewal. 

Further north, in Holland, the 
Government ran into problems 
where the Scheldt, Rhine and 
Meuse Sow into the sea through 
flooding. In 1953 the dikes 
failed and 1,800 people died. 

To avoid another such tragedy 
a decision was taken to close 
four of the country's most valu- 
able estuaries and by the time 
■three had been shut it became 
evident that permanent flood 
protection was causing environ- 
mental problems. 

The answer was to instal a 
semi permeable dam system In 
which mattresses of Typar cover 
a large part of the seabed on 
both sides of barrier piers. Ibis 
significantly increases the load- 
bearing capacity of subsoils. 

The advantage of this spun- 
bonded polypropylene is not 
just the weight it will hold but 
also its permeability. As in the 
golf club's bunker the 
permeability allows for filtra- 
tion while bolding layers of 
different materials in place. 

As a result, this nonwoven, 
and others like it from different 
producers, are being in- 
creasingly nsed in the field of 
geotextiles. They reinforce air- 

In Sweden (left) more than 800 km of Wavin drainage pipes were laid alongside roads within 18 months. The corrugated pvc 
pipes are jacketed wife a protective fabric of Dn Pout’s Typar spunbonded polypropylene. In Dubai, ICTs Terrain 70 was in- 

stalled to help protect the sandstone bedrock of the massive Fort Rashid project 

port runways, sports fields, car 
parks, and support river banks 
and drainage systems. 

In Europe Du Pont’s Typar 
competes mainly against I Cl's 
Terram and the French group, 
Rhone-Poulenc’s Bidim. Out- 
put by all three companies is 
broadly comparable, though the 
American company has a higher 
proportion of its production in 
non-civil engineering activities, 
such as roofing and insulation 
than its two European-owned 
rivals. 

The use of non-wovens in civil 

engineering originated in 
Europe and it remains the main 
centre for the product's develop- 
ment In the U.S. woven fabrics 
have traditionally enjoyed a 
bigger share of the market 

The most significant reason 
for the product’s growth has 
been the steady progression in 
the range and quality of appli- 
cations. 

Initially, in the early 1970s, 
it was used mainly on construc- 
tion sites to prevent vehicles 
churning up temporary road 
surfaces in wet conditions, and 

was removed on completion of 
operations. 

The past 10 years have seen 
it become an integral part of 
the civil engineering and build- 
ing process and its uses have 
extended from major projects 
to domestic housing. The prob- 
lems it can solve have also 
become no less varied. These 
now include highway drainage, 
where geotextiles are often 
buried under topsoil on road- 
side verges and over drainage 
stones. Previously to deal 
adequately with the volume of 

water coming off road surfaces, 
it was necessary to place the 
drainage stones on the surface. 
The danger here was that the 
stones could be propelled on to 
the carriageway by grasscutting 
machines or cars pulling off 
road. 

Other applications are docks 
and harbours, where non- 
wovens can help to prevent loss 
of ballast from under concrete 
slabs; unsurfaced and surfaced 
roads, including farm roads and 
even garden paths. According 
to Mr L R Clough, commercial 

pass matstire vapour ; to pre- 
vent condensation.. 

The nuamfsetnrers claim 
that TyveJt can be quickly in- 
stalled at relatively low 
labour coot: two men can pot 
out 1,800 sq ft lift less than 
two houis, using only a knife 
and staple gun- . 

Michael Wiltshire 

Diverse applications range from the reinforcement of river hanks to the strengthening of airfield runways 

Geotextiles now the biggest growth area 
manager of IGX Fibres' geo- 
textiles group, these applica- 
tions where geotextiles form 
part of the overall product 
specification now account for as 
much as 80-90 per cent . of 
material used. 

Trends now taking place 
within the geotextiles sector 
include a move to Iighterweig&t 
products as manufacturers find 
ways of increasing the perform- 
ance of their fabrics at lower 
wdghts. 

New areas 
ICE Fibres itself is using this 

move to lighter weights to 
back a new push into other pro- 
duct areas, such as- roofing, 
where it.has a specialist flat- 
roofing product Roofstat, used 
In conjunction with polystyrene 
insulation . blocks In buildings 
in very warm and very cold 
countries. 

Fibre usage has yet to lake 
on a common pattern. . Du 
Punt's Typar is a polypropylene, 
while IQ uses a 70 per cent 
polypropylene 30 per cent poly- 
ethylene combination. Though 
it is vulnerable to ultraviolet 
degradation, this is nut a major 
problem in a product which is 
likely to be buried, and it has 
the 'advantage of being chemic- 
ally .inert and therefore 
resistant to ratting »«d ageing. 

Rhone-Foulenc, however, has 
committed Itself to polyester, 
which it rfaiww has advantages 
over polypropylene fa strength, 
resistance to temperature and 
light and in-other properties. 

. Higher prodnetion 
Within western Europe pro- 

duction of nonwovens for civil 
engineering and building 
purposes; which to all intents 
is the geotextiles field, has 
risen from some 10,900tonnes in 
-1975 to 37,700 tonnes in; 1982. 
This is now. the second most 
important end use of nonwovens 
(after cover-stock) and accounts 
for 17.9 per cent of total usage. 

Nonwoven geotextiles have 
been an important. export, 
especially to Eastern Europe 
and tiie Middle East, in tills 
time and the above average 
growth in overseas 'sales is 
expected to continue. 

. Edana believes that although 
there may be some slow-down 
in use of geotextiles for the. 
largest engineering undertak- 
ings as government funding 
runs down,, this should be 
counterbalanced by an increase 
in- the use of the products in 
smaller scale construction and 
repair work. 

Anthony Moreton 
and Rhys David 

We undertake everything, 
to ensure that you remain versatile 

when manufacturing with our nonwoven 
we make it soft, 

porous, highly absorbent, 
wet tear resistant, safe and hygienic, 

absorbent, 
solvent resistant, ageing 

resistant, ph neutral, 
physiologically inert, 

piiiing resistant, 

robust, formabie, vacuum 
formable, printable, heatsealable, 
high frequency weldable, tear 
resistant, temperature and 
chemical resistant, 
abrasion resistant, 
non-inflammable, thick, thin, 
coloured . . . 

LOHMANN GmbH & Co KG 
Postfach 120110 

D-5450 Neuwfed 12 
W.-Genrrany 

TeL02631/786-1 
Tetex: 867083 lomad 

□ I would like to have adfecusskm without 
oblation concerning nonwoven. 

Please send me your sample range: 

l ] fightnonwoven 

□ heavy npnwoven 

Please advise name, address, (company) 

Palexpo 
New Exhibition 
and Conference Center - Geneva 

Fairs and Exhibitions 
in Geneva 

1984 
April 6-15 12th International Exhibition of Inventions 

and New Techniques 
with Spemac - international exr bTon o- spec.ai technologies 

May 5 International Car Model Exchange 

May 9-12 Hospitec-Medelec 84- international exhibition ot the hospital 
and medial ’not. sines - wth cone fences 

May 22 - 25 Sitev 84 - ll:h mterna’ional exhibition for the suppliers 
ot me vehicle industry — with conferences 

July 15-18 "Fossil Fuels of Europe" - 
Conference ana exhibit on o! tne American 
Association of Petroleum Geologists 

Sept. 4-7 Burexpo 84- E/mb'iion for informatics. Bureautics 
and Office Equip1 cent 

Oct. 2-5 Emergency 84- international congress and exhibition 
for emergency, disaster preoaredress and "me? 

Oct. 2-5 Medic-Air 84 - International nod-ca' av.ation omd e;. .n ... 
with conferences 

Oct. 10-14 Art & Design Expo - irternatioma! ah anc oesiori exhibition 

Oct. 12-17 Edexpo 84 - 1st »n?ernat*cna! Forum for me Wood 
of Education 

Oct. 17 - 19 Esso 84 - 2no Congress of the European Soon*y m g,:r, 
Oncology - vv;tn evmbgcn ' ’ ' 

Nov. 7-18 32nd Idea! Home Exhibition 

Nov. 28- 12th Geneva Antiques Fair 
December 2 

1985 
Febr 1-10 7th International Boat Show 

March 7-17 55th International Motor Show 
April 19-28 13th International Exhibition of inventions 

and New lechniques 
wch Spemac - Internationa: o;-r noior m    

(subject to alterations 
Information and documentation: 

ORGEXPO-PO Box 112 
CH-1218 Grand-Saconnex - Geneva - Switzerland 
Tel : 022/9811 If - Telex: 422784 expo ch 
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